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Summary 


Hot, dry weather over much of the major corn areas in early July and limited sel- 
ling of available stocks pushed prices up to the trigger level of $3.15 for reserve IV 
corn (mostly 1981 crop). USDA announced the release of the reserve July 15. How- 
ever, continued hot, dry weather, and forecasts for more of the same, kept farm sup- 
plies tight, and prices rose to the trigger level of $3.25 a bushel for reserve V (mostly 
1982 crop). The release of this reserve was announced July 26. 


The release of both reserves made over a billion bushels of corn eligible for mar- 
ket use. However, because of concern over 1983 production prospects, farmers will 
likely continue to hold available stocks tightly. By late July, corn prices in central Illi- 
nois had risen to $3.40 a bushel, 25 cents above a month earlier. If yields are signifi- 


cantly curtailed because of the weather, corn prices will likely stay strong through har- 
vest. 


The provisions of the 1984 feed grain program will largely depend on the weather 
this summer and the resulting size of the corn crop. If the national average yield is 
reduced substantially, the harvest may be sufficiently short of use that a large-scale 
acreage reduction program would not be needed in 1984/85. 


Barley and oat harvests are underway. A 9-percent increase in the acreage of 
barley to be harvested will likely produce a record crop of 560 million bushels. For 
oats, a smaller harvested area and a drop in yield from last year are expected to push 
the harvest down to 519 million bushels, from 617 million last year. The net change in 
the total of the two crops is a drop of about 600,000 metric tons. 


Larger numbers of livestock and poultry strengthened feed demand during the first 
half of 1983. However, the gain from year-earlier feeding is expected to taper off in 
the last half of 1983 and into 1984. Consequently, domestic feed use in the 1983/84 
feed year may be about the same as for 1982/83, which is now estimated at 138 mil- 
lion tons, including 114 million tons (4.5 billion bushels) of corn. 


The rate of growth in food, seed, and industrial use (FS!) of corn slowed during 
April-June. The higher corn prices this spring and operating problems in some of the 
new dry-milled plants producing ethanol prompted the slowdown. Growing demand for 
high fructose corn syrup is expected to outpace increases in ethanol production dur- 
ing the remainder of the 1982/83 crop year. Around 900 million bushels of corn will 
likely go into FSI use this season, 10 percent more than in 1981/82, and another 6- to 
8-percent gain may be tacked on in 1983/84. 


Record yields and a near-record area harvested are expected to result in record 
foreign coarse grain production in 1983/84. World trade and U.S. exports will likely 
increase. The developing countries most likely to expand imports this year are Mexi- 
co, Algeria, Egypt, the Philippines, South Korea, and Taiwan. Of the developed coun- 
tries, South Africa will import a significant amount of coarse grains for the first time in 
30 years, because of this year’s drought-reduced crop. U.S. exports for the 1983/84 
crop year are forecast at 59.9 million metric tons, compared with the 54.2 million 
estimated for 1982/83. 








SITUATION AND OUTLOOK FOR 
FEED GRAINS 


Feed Grain Supply and Utilization 


Feed grain disappearance totaled 38.1 million metric tons 
during April-May, an increase of 1.8 million from last 
year. Domestic use was a record 29.8 million—up 4.7 
million from a year earlier. Exports amounted to 8.3 
million tons, down 2.9 million from last year and the 
smallest April-May total since 1977. 


Feed grain disappearance for the first 8 months of the 
feed year (October-May) amounted to 169.2 million 
metric tons—7 million more than for the comparable 
period last year and less than a million short of the 
record 170-million-ton disappearance for October-May 
1979/80. Feed and residual use was a record 114 million 
tons, up 9.5 percent from a year earlier. Food, seed, and 
industrial use rose 1.7 million tons to 17.2 million, also a 
record high for October-May. The rise in domestic use 
was partly offset by a 4.6-million-ton drop in exports, to 
38 million. 


In spite of the near record disappearance for the first 8 
months, June 1 feed grain stocks amounted to 150.7 mil- 
lion tons—up 32 percent from a year earlier and a record 
high for that date. This year’s barley and oat harvests 
will add about 19.9 million tons more, bringing the 
June-September supply to almost 171 million tons. A 
significant amount of new-crop sorghum and some new- 
crop corn also will become available during this period. 


About 102.6 million tons of June 1 feed grain stocks 
were in the farmer-owned reserve (FOR), under regular 
Commodity Credit Corporation (CCC) loans, or in the 
CCC inventory. However, the triggering of the corn 
reserves in July made a large part of this eligible for 
market use. Also, some of the FOR corn and grain 
sorghum will be returned to farmers under the special 
procurement programs for PIK. Some reserve corn and 
sorghum may be rotated into the market during August 
and September, and those farmers in Louisiana, Florida, 
and most of Texas who are in compliance with the PIK 
program may receive their PIK grain before October 1. 
Therefore, market supplies appear adequate for the 
expected disappearance of 52 million tons during June- 
September. The 1982/83 feed year probably will end 
with about 119 million tons of feed grains on hand 
October 1—about 40 percent more than a year earlier 
and record-high carryover stocks. 


Corn 


Domestic Disappearance a Record 


Domestic disappearance of corn for April-May totaled 
976 million bushels, 157 million more than a year earlier 
and the largest disappearance on record for that period. 
Both FSI and feed and residual use reached record highs 
for April-May. FSI use is increasing because growing 
markets for high fructose corn syrup (HFCS) and 
ethanol are expanding the market for corn as a raw 
material. The HFCS and ethanol markets are expected 
to continue expanding through most of the 1980's, but at 
a slower rate than experienced during the last several 
years. 


The April-May feed and residual use amounted to 812 
million bushels, an increase of almost 21 percent over the 
672 million a year earlier. Changes in livestock and poul- 
try numbers imply that grain-consuming units during 
this April-May were about 5 percent greater than during 
the same period of last year. Therefore, feed consump- 
tion per animal unit would have had to exceed the year- 
earlier use by 15 percent, given the estimates of supply 
and other uses. 


A rise in the feeding rate does not appear consistent with 
market conditions this spring. A strong recovery in corn 
prices, coupled with livestock prices dropping from year- 
earlier levels, turned livestock/feed price ratios down. 
From March on, livestock/feed price ratios averaged 
below last year, and by May they were the lowest since 
July 1981. Moreover, a 15-percent increase in feed con- 
sumption per animal unit would mean a substantial gain 
in slaughter weights—which did not occur. 


For January-May, feed and residual use appears to be 
considerably higher than would be expected on the basis 
of livestock and poultry numbers. This discrepancy may 
be the result of one or a combination of factors included 
in the residual component, such as waste, shrinkage, 
grain in transit, or reporting and estimation errors. 


The major dilemma arising from this situation is the 
uncertainty it raises in projecting feed and residual use 
for June-September of 1982/83 and for 1983/84. If we 
assume the residual factors continue in the same magni- 
tude during June-September, feed and residual use may 
be as high as 900 million bushels. However, if the resi- 
dual factors are removed, feed and residual use may only 
be about 775 million during June-September. A similar 
problem exists in projecting feed use for 1983/84. 


June 1 Stocks Record High 
But Largely Isolated from Market 


Almost 5.1 billion bushels of corn were in storage on 
June 1—almost 31 percent more than the 3.9 billion on 
hand a year earlier. However, over 3.2 billion bushels of 
the June 1 stocks were isolated from the market in CCC 
inventory and the FOR, leaving slightly under 1.9 billion 
available to the market. 


Corn stocks on June 1 


Item 1982 1983 
Million bushels 
Total stocks 3,904 5,080 
CCC inventory 270 492 
Private 3,634 4,588 
FOR 1,226 2,727 
Free 2,408 1,861 
Under loan 599 191 
Extended loan 94 30 
Other 1,715 1,640 


Corn under regular loan would be available to the mar- 
ket since prices prevailing in June were above the 
redemption values. However, a significant amount of 
corn under regular loan on June 1 was either pledged for 
PIK payments or bid to the CCC in the “PIK-for-PIK” 
procurement program. Offsetting the quantity of regular 








corn loans that may be pledged for PIK payments are 
about 100 million bushels of reserve corn still to be 
released as farmers deliver grain acquired by the CCC 
under the PIK-for-PIK program. Thus, over 1.8 billion 
bushels of June 1 stocks likely were available for market 
use, and triggering of the corn reserves in July made an 
additional billion bushels eligible for market use. Some 
additional corn may enter market channels in late 
August and September via PIK entitlements and the 
harvest of the new crop in early harvest areas. About 23 
million bushels of PIK entitlement corn can be received 
prior to October 1 in Florida, Louisiana, and part of Tex- 
as. 


Carryover Stocks Projected at 
3.4 Billion Bushels 


Total disappearance for June-September is estimated at 
almost 1.7 billion bushels—about 1.1 billion for domestic 
use and almost 600 million for export. This would leave 
carryover stocks of almost 3.4 billion bushels on hand 
October 1. 


Farmers probably will deliver the balance of the PIK- 
for-PIK grain during July and August, so by October 1 
the FOR will be reduced to about 1.5 to 1.6 billion 
bushels, and a little over 1.2 billion will be in CCC inven- 
tory. Free stocks are expected to be 550 to 650 million 
bushels, of which about 100 million may be pledged for 
PIK payments. 


Weather Market Triggers Corn Reserves 


Hot weather in early July through much of the corn area 
and limited selling of available stocks pushed prices to 
the $3.15 trigger level for reserve IV corn. The USDA 
announced the release of reserve IV corn on July 15. 
Continued hot weather, and a forecast for more of the 
same, maintained the tight farm supply situation and 
pushed prices up to the reserve V trigger of $3.25. This 
reserve was released July 26. 


The release of the corn reserves means that farmers now 
can redeem uncommitted portions of the FOR and sell or 
use the corn. There were almost 2.6 billion bushels in 
the FOR on July 13. However, all but about 1 billion 
bushels were committed as either pledges for PIK pay- 
ments or for delivery to the CCC under the PIK-for-PIK 
procurement program. 


The release status of reserves IV and V is assured 
through August 31. If the price of corn is above the 
trigger level on September 1, the Department will ter- 
minate storage payments on the uncommitted portion of 
the reserve, and interest will start accruing on those 
loans that have been in existence over a year. However, 
if the price of corn is below the trigger, the release 
status is canceled, and farmers may no longer redeem 
reserve corn; storage payments will continue, and no 
additional interest charges will accrue against the loans, 
except for those loans in existence less than a year. If 
the reserves remain triggered on September 1, their 
status will be reviewed on the first of each successive 
month. 


The corn market will continue to be a weather market 
this summer. As long as hot, dry weather continues over 


much of the major corn-growing areas, corn prices will 
hold strong in anticipation of lower yields and a smaller . 
crop. The major risk to yields in late July was the pros- 
pect of poor pollination because of high temperatures 
over part of the Corn Belt and Northern Plains. This 
could be one of those years in which late-planted corn 
yields are better than early plantings in the areas suffer- 
ing from high temperatures; the heat wave may end by 
the time the late corn reaches the critical pollination 
period. 


Subsoil moisture conditions in early July were the best 
in many years, and moisture was not a problem. Howev- 
er, if extremely dry weather continues for an extended 
period, lack of moisture would become a negative factor 
for yields. 


Quite often there is a tendency to overreact to weather 
phenomena. Without a well designed sample of the entire 
growing drea, it is almost impossible to assess the impact 
of hot weather on the crop. This year, 49 percent of the 
corn planted for grain is in the 5 Corn Belt States, 16 
percent in the 3 Lake States, 15 percent in the 4 North- 
ern Plain States, and 19 percent is scattered over the 
remaining 38 States. A 10-percent reduction in yields 
throughout the entire Corn Belt, with normal yields in 
the remaining States, would reduce the national average 
yield by 4.7 percent. 


Normally, July is the critical month for temperature in 
corn development in the 5 Corn Belt States. If the tem- 
perature for the entire Corn Belt averaged 5 degrees 
above normal for the month of July, it would reduce 
yields in the Corn Belt by about 9 bushels per acre— 
about 7 percent of the average Corn Belt yield the past 5 
years (see May 1982 Feed Outlook and Situation). This 
would reduce the U.S. average yield by 3.4 percent. 


The Crop Reporting Board will release its first estimate 
of yield and production on August 11, reflecting condi- 
tions around the first of August. However, this estimate 
will not give as accurate an assessment of potential 
yields this year as usual, because ear formation when the 
survey was taken was not sufficiently advanced to 
reflect possible pollination damage. The September crop 
report will give a more accurate estimate of the situation 
because field measurements will reflect pollination dam- 
age. 


Farmers are likely to hold old-crop corn tightly until 
they are reasonably assured of good yields on this year’s 
crop. A pickup in the selling of old-crop corn in late 
August or early September could indicate that yields 
have not been seriously reduced over a wide area. 


Weather Outcome Critical to 
Corn Prices This Fall 


The impact on corn yields of above-normal temperatures 
and below normal precipitation holds the key to farm 
prices this fall and for 1983/84 as well. If the hot weath- 
er breaks before widespread damage to pollination 
occurs, the 1983 crop plus the 1.8 billion bushels of PIK 
payments alone will be more than adequate to meet mar- 
ket needs. In this case, the price of corn will likely 
decline seasonally in late August and September, and the 
loan rate of $2.65 would set the floor under prices for 
1983/84. 








However, if adverse weather holds through the first half 
of August, and the area affected expands so that the 
national average yield dropped to 100 bushels per acre or 
less, the 1983 crop plus PIK payments would fall short of 
expected disappearance for 1983/84. Under these condi- 
tions, the price of corn likely would hold relatively strong 
during the late summer and fall. 


1984 Feed Grain Program 
Also Hinges on Weather 


The provisions of the 1984 feed grain program also 
depend to a large extent on weather through mid-August. 
If the national average yield of corn is not reduced signi- 
ficantly by above-average temperatures, this year’s crop 
plus PIK entitlements will probably exceed disappear- 
ance. In this case, ending stocks on October 1, 1984, 
likely would exceed 2 billion bushels, and the average 
farm price of corn would be held only slightly above the 
regular loan rate. Given this outlook, there would be 
justification for a program to decrease ending stocks by 
an additional half-billion bushels or so during 1984/85. 


In contrast, if the national average yield of corn were 
lowered substantially, triggering reserve V would pull 
ending stocks considerably lower by October 1, 1984. In 
this case, no further stock reduction might be needed in 
1984/85, so the 1984 program would only need to limit 
production to about the expected level of use. The Sep- 
tember crop report will probably indicate whici: scenario 
is more likely. 


PIK Marketing Will Affect 
Seasonal Price Pattern This Year 


Aside from the small amount of PIK corn eligible for dis- 
tribution during July-September, most PIK entitlements 
are dated October 1, October 15, or November 1. The 
entitlement date is the first day that a farmer may 
receive his payment. Generally speaking, the southern 
tier of States, plus Tennessee, North Carolina, Arkansas, 
Oklahoma, the High Plains of Texas, and about four- 
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fifths of California, have an October 1 date. Payments 
for these States come to about 93 million bushels, or 
about 5 percent of the total. 


Seventeen Central States, plus the northern fifth of Cali- 
fornia, may receive payments beginning October 15. 
PIK payments in these States total almost 1.3 billion 
bushels, about 71 percent of the total. 


The remaining payments of about 426 million bushels— 
24 percent of the total—go to farmers in 17 States across 
the northern part of the United States beginning 
November 1. 


Farmers have 5 months in which to call for their PIK 
payments. Therefore, except for the small number of pay- 
ments that may be requested during July-September, 
payments will be deliverable during October 1983 
through March 1984. 


If most farmers delay receipt until near the end of the 
entitlement period, we could have heavy marketings dur- 
ing late winter and early spring and, thus, downward 
pressure on prices. Also, because of the reduced acreage 
this year, marketings of new-crop corn during October- 
December likely will be reduced and prices may not show 
much weakness during harvest. Thus, the normal pat- 
tern of lower harvesttime prices followed by a rise may 
be reversed this marketing year. 


Sorghum 
Free Stocks Extremely Tight 


Disappearance of sorghum for April-May amounted to 91 
million bushels. Feed and residual use, at 75 million 
bushels, was up 16 million from a year earlier, while 
exports of 14 million bushels fell almost 8 million from 
April-May 1982. 


The April-May use brought disappearance for October 
1982-May 1983 to 608 million bushels, the same as a 
year earlier. However, feed and residual use was up 
about 31 million bushels, while exports were down about 
30 million, and FSI was off about a million. 


June 1 stocks of sorghum, on and off farms, totaled 530 
million bushels, almost 150 million more than on hand 
last June and the largest stocks for that date since 1966. 


Despite larger total stocks, stocks available to the mar- 


ket at current prices are extremely short. Ninety-six 
percent (509 million bushels) of June 1 stocks were iso- 


Sorghum stocks on June 1 


Item 1982 1983 
Million bushels 

Total stocks 380 530 
CCC inventory 38 54 
Private 342 476 
FOR 224 455 
Free 118 21 
Under loan 40 10 
Other 78 11 








lated from the market—54 million bushels in CCC inven- 
tory and 455 million in the FOR. Last June, only 69 per- 
cent (262 million bushels) was tied up in the FOR and 
CCC inventory. This year, only 21 million bushels were 
free stocks, and 10 million of these were under regular 
loan and may have been pledged for PIK payment or sold 
to the CCC under the PIK-for-PIK acquisition program. 


Sorghum Reserve IV Released 


The price adjustment factor for sorghum was 59 cents 
per cwt in July. On August 1, this factor was revised 
downward to 44 cents resulting in the daily adjusted 
price rising to $5.35 per cwt and 5-day average to $5.27. 


Higher corn prices and the forecast of continued hot, dry 
weather in the major sorghum-producing areas pushed 
sorghum prices up sufficiently the first 2 days of August 
for the 5-day average price to reach the trigger level of 
$3.26 per cwt. The release of reserve IV was announced 
August 3. However, this probably will not have much 
impact on the market. A large share of the 205 million 
bushels of sorghum in reserve IV is either pledged for 
PIK payments or bid to the CCC in the PIK-for-PIK pro- 
curement. Moreover, farmers likely will hold stocks 
tightly as long as hot, dry weather is a threat to this 
year’s crop. The 5-day average price will have to rise to 
$5.54 per cwt in order to trigger reserve V. 


PIK Payment and New-Crop Grain 
Ease Supply Situation in July 


The tight supply situation is being eased by new-crop 
harvest, PIK payments, and triggering of the reserve. 
Harvest in the Rio Grande Valley and Coastal Bend sec- 
tion of Texas was underway by mid-July, and about two- 
thirds of the Texas sorghum acreage is located in these 
areas. The PIK entitlement date for the Rio Grande 
region is July 15, and for the Coastal Bend, August 1. 
The combination of PIK payments and new-crop harvest 
may provide over 150 million bushels of sorghum for the 
market from mid-July through August. An additional 23 
million bushels will be shifted from loans to free 
stocks—the payment to farmers whose bids were accept- 
ed by the CCC in the PIK-for-PIK program. The CCC 
accepted bids for about 171 million bushels of sorghum, 
with 148 million to be delivered to CCC and the remain- 
ing 23 million to be retained by farmers. 


Slightly Smaller Supply 
In Prospect for 1983/84 


Disappearance during June-September is expected to be 
about 68 million bushels, leaving ending stocks of 462 
million on October 1—165 million bushels more than a 
year earlier. 


Because of the high rate of participation in the feed 
grain program this year, sorghum acreage planted for 
harvest is down about 28 percent from last year. The 
reduction is expected to be in lower yielding land, so pro- 
duction may not decline proportionally. This year’s har- 
vest is estimated at 650 million bushels—191 million 
smaller than in 1982. The net result is a total supply of 
slightly more than 1.1 billion bushels for the 1983/84 
marketing year—26 million less than in 1982/83. 


Stocks Expected To Decline Next Year 


Sorghum disappearance during 1983/84 is expected to 
total about 746 million bushels, about 70 million more 
than the preliminary estimate for 1982/83. Feed and 
residual use is expected to be up 10 million bushels, and 
exports may be about 60 million above this season’s 
estimated 190°million. Preliminary estimates of 1982/83 
exports show them the lowest since 1971/72, when 123 
million bushels were shipped. 


The expected disappearance in 1983/84 exceeds the pro- 
jected sorghum harvest for 1983 by 96 million bushels. 
Ending stocks on October 1, 1984, will be about 366 mil- 
lion bushels if current forecasts for supply and use are 
realized. 


Sorghum Prices Largely 
Determined by the Corn Market 


In addition to the harvest this year, about 225 million 
bushels of sorghum will go to farmers as PIK payments. 
Consequently, if the harvest turns out near 650 million 
bushels, a supply of over 875 million will be available to 
the market by the close of harvest, about 140 million 
more than expected disappearance. If corn yields are not 
seriously reduced by hot, dry weather, the combination of 
the corn harvest plus PIK payments will also exceed 
expected use. The price of corn will likely decline until a 
sufficient amount of new-crop corn goes under loan to 
hold the price near the loan rate. In this case, sorghum 
prices also will be driven down to the loan rate until a 
sufficient amount of new-crop sorghum is placed under 
loan. 


However, if corn yields are significantly reduced and the 
harvest plus PIK payments are less than market disap- 
pearance, corn prices will average well above the loan 
level. Rising corn prices would pull up sorghum prices, 
because some substitution of sorghum for corn likely 
would occur in livestock and poultry feeding. Under 
these conditions, the sorghum price would also rise well 
above the loan rate, and the available supply would like- 
ly find market use without a substantial portion of new- 
crop sorghum going under loan. Therefore, sorghum use 
would wind up higher than the 746 million bushels now 
projected for 1983/84. 


Barley 
Record Harvest in Prospect 


This year’s 9-percent increase in harvested area will 
more than offset a small decline in yield per acre, so a 
record barley crop of 560 million bushels is forecast, 7 
percent above the previous record set in 1982. The major 
production increases are in Montana, North Dakota, Ore- 
gon, and Washington. Significant decreases are evident 
in California and Idaho. 


With carryover stocks at 223 million bushels—almost 50 
percent larger than a year earlier—the record harvest 
and an allowance for imports would give a record total 
supply of 793 million bushels, about 16 percent larger 
than in 1982/83. However, much of the increase is in the 











Barley stocks on June 1 
Item 1982 1983 


Million bushels 


Total stocks 150 223 
CCC inventory 3 6 
Private 147 217 

FOR 22 98 
Free 125 119 
Under loan 26 21 
Other 99 98 


FOR and is therefore isolated from the market unless 
barley prices rise substantially. 


Disappearance Down in 1982/83 


Total disappearance of barley for 1982/83 (June-May) 
was 460 million bushels, 3 percent smaller than the 476 
million used the preceding year. The decline resulted 
from exports dropping to 47 million bushels—less than 
half the previous year’s 100 million. 


Domestic use in 1982/83 exceeded a year earlier by 37 
million bushels. Feed and residual disappearance totaled 
242 million, an increase of 40 million from 1981/82, but 
use by the alcohol beverage industry was down 5 million 
bushels. 


Disappearance Expected To Rise 
in 1983/84 


Use during 1983/84 is expected to total 510 million 
bushels, an increase of 11 percent from 1982/83’s 460 
million. Domestic use is expected to be up about 36 mil- 
lion bushels, and exports will likely rise about 13 million. 
This disappearance would still be 60 million bushels less 
than the 570 million added to supplies by harvest and 
imports. Consequently, ending stocks on June 1, 1984, 
are likely to total about 283 million bushels—60 million 
larger than ending stocks this past June. 


Reserve Barley Entry Delayed 


Last year, farmers in compliance with the feed grain pro- 
gram could enter barley directly into the FOR at a loan 
rate of $2.37 a bushel. Feed barley prices were below the 
FOR loan rate during the winter and spring, sending a 
significant amount into the reserve. Through the end of 
May, 69 million bushels of the 1982 crop had been put 
under reserve loans. 


This year, farmers must wait until their 9-month regular 
loans mature before being able to place grain into the 
reserve. The regular loan rate is $2.16 a bushel—below 
the reserve loan rate for last year, but above the regular 
loan rate of $2.08 last year. About 50 percent of the bar- 
ley base acreage is in compliance with the feed grain pro- 
gram this year. Consequently, enough of the crop will be 
eligible for CCC loans to make the loan rate an effective 
floor to prices. Whether prices are pushed down to the 
support level will depend to a great extent on the size of 
this year’s corn crop. If corn yields decline greatly, the 
strength in the corn market likely will hold feed barley 
prices well above the support level. 


Oats 
Total Use Up Slightly in 1983/84 


Total disappearance of oats increased 1.5 percent in 
1982/83, from 536 million bushels to 544 million. Domes- 
tic use was up 12 million bushels—3 million in feed and 
residual disappearance and 8 million in seed use. The 
gain in seed use resulted from conservation seeding of 
over 9 million acres under the 1983 wheat and feed grain 
programs. Area seeded to oats for harvest was down 1.6 
million acres from 1982. Exports for 1982/83 amounted 
to 3 million bushels, almost 4 million below a year earlier 
and one of the smallest export totals on record. 


Almost 4 million bushels of oats were imported during 
1982/83 (June-May), mostly during January-May. The 
high value of the U.S. dollar relative to the Canadian 
dollar made the United States an attractive market for 
Canadian oats. This is the first year since 1954/55 that 
we have imported more oats than we exported. 


The 1982/83 use of 544 million bushels fell short of pro- 
duction and imports by 77 million, so ending stocks rose 
by a like amount, to 229 million. Even though this total 
is 51 percent higher than the record-low stocks of a year 
earlier, it is below the 10-year average of 252 million 
bushels. 


Smaller Oat Harvest in Prospect 


This year’s oat crop is estimated at 519 million bushels, 
16 percent smaller than last year’s 617 million, because 
of a 1.6-million-acre decline in area harvested and a 
lower average yield. 


The increase in 1982/83 carryover stocks offset much of 
the decline in this year’s harvest. Supply for 1983/84 
will be about 753 million bushels, about 20 million small- 
er than for 1982/83. The supply has been 753 million 
bushels or less only 3 years since 1950. 


Use during 1983/84 is expected to be about 550 million 
bushels, almost the same as during 1982/83. At this lev- 
el, use would exceed production and imports by 26 mil- 
lion bushels, pulling ending stocks down to 203 million 
bushels by June 1, 1984. 


The price of oats has consistently held above the loan 
rate for the past 2 years, so only a negligible amount is 
under loan, in the reserve, or in the CCC inventory. The 
loan rate for the 1983 crop is $1.36 a bushel—5 cents 
above 1982. However, the farm price is expected to aver- 
age a little over $1.40 a bushel, unless corn yields are 
reduced, in which case the price of oats would average 
substantially higher. Therefore, large quantities of oats 
are not likely to go under loan this year. 


FEED DEMAND 


Feed demand during January-June was strong. Virtually 
all categories of feeding, with the exception of egg pro- 
duction, expanded substantially. In many instances, par- 
ticularly for January-March, feeding rates were up in 
addition to the quantity of livestock being fed. The 
first-half expansion was in part a response to low feed 
grain prices and favorable feeding margins during the 
last half of 1982. 











The number of milk cows was up slightly from a-year 
earlier, but total milk production rose 2 percent, indicat- 
ing increased feeding per cow. The number of cattle on 
feed in the 13 quarterly reporting States was up 14 per- 
cent on January 1 and 4 percent on April 1. The 
number of hogs kept for market in the 10 quarterly 
States was down 8 percent from a year earlier on 
December 1, 1982, but up 3 percent on March 1. Broiler 
production was up 6 percent from a year earlier in the 
first-quarter of 1983, and it rose 4 percent in the second 
quarter. Turkey production was up 13 percent in the 
first quarter and about 10 percent during April-June. 

On the negative side, egg production during the first half 
was 2 percent below a year earlier. Weighting these 
changes by their respective importance in the grain- 
consuming animal index for 1982 gives an estimate of 5 
percent for the total increase in feed demand represented 
by livestock and poultry numbers. 


These increases listed above are not indicative of feed 
demand for the last half of 1983 or the first half of 1984. 
The number of milk cows on farms July 1 was up 1 per- 
cent from last July and the number of replacement 
heifers was up 2 percent. However, changes in the dairy 
price support program may result in some liquidation of 
the dairy herd this fall. If legislation under considera- 
tion is passed, the liquidation probably will be even 
greater. Therefore, feed use by the dairy industry likely 
will taper off in second-half 1983 and may be down in 
1984. 


The number of cattle on feed July 1 in the 13 States was 
up 1 percent from last June. Feed use by the cattle feed- 
ing industry likely will average a little closer to a year 
earlier during the last half of this year, but then may 
gain during January-March 1984. On a feed-year basis 
(October-September), the gain in cattle feeding from 
1982/83 to 1983/84 may not be quite as great as the gain 
a year earlier. 


The 1983 spring pig crop (December-May) was 14 percent 
larger than the 1982 crop, and producers reported inten- 
tions to increase farrowings by 9 percent during June- 
November. These increases indicate that feed use by the 
hog industry will continue to rise at least through mid- 
1984, unless high corn and low hog prices result in herd 
liquidation. 


Egg production is expected to continue to decline during 
the last haif of 1983, and laying flocks are not likely to 

be increased in 1984—at least not soon enough to result 
in greater feed use. 


Broiler production during the last half of 1983 is expect- 
ed to be at or only slightly above year-earlier levels. 
Cumulative placements of pullets in the broiler chick 
hatchery supply flock have been steadily dropping from a 
year earlier. Consequently, the broiler industry may 
expand very little in 1984—at least for the first half. 


In addition to the reduced growth, or in some instances 
decreases of livestock and poultry numbers during 
1983/84, feed grain prices likely will be higher and live- 
stock and poultry product prices lower through the 
winter quarter. These changes will reduce livestock/feed 
price ratios and may prompt a reduction in the rate of 
feeding. Thus, domestic feed demand for 1983/84 is 
expected to be about the same as in 1982/83. If the 


1982/83 feed and residual disappearance figure was 
biased upward by residual factors, and these factors do 
not repeat in 1983/84, the supply/use balance sheet may 
aaa showing a smaller feed and residual number for 


FOOD AND iNDUSTRIAL DEMAND 
FSI Demand Increasing at Slower Rate 


Food, seed, and industrial use of corn continued to rise 
during April-June, but at a slower rate than during the 
first half of the marketing year. Low corn prices and 
growing demand for fuel ethanol favored large increases 
in ethanol production during those first 6 months. 
Ethanol production is still running ahead of a year ago, 
but higher corn prices and operating problems in some of 
the new dry-milled plants suggest a slowing in the rate 
of increase. 


High fructose corn syrup (HFCS) output is on the rise 
because of increased demand for soft drinks in the sum- 
mer months and because of decisions by the PepsiCo, 
Incorporated, and the Coca-Cola Company to increase use 
in their products. The Pepsi and Coke decisions should 
increase HFCS consumption through the summer of 
1984, after which increases in use are expected to level 
off. During the remainder of the marketing year, growth 
in demand for HFCS is expected to outpace increases in 
ethanol production. 


Food, seed, and industrial use of corn’ 


Products 1980/81* 1981/82* 1982/83** 1983/84** 
Million bushels 
HFCS 165 195 230 270 
Alcohol? 75 120 175 200 
Glucose and dextrose 185 190 190 190 
Dry milled for 
food & beer® 160 162 163 166 
Starch 130 125 125 125 
Seed 20 19 17 19 
Total 735 811 900 970 


Bg Fa ET EE LEP EE SEE A EE NLT ORES La 
Year beginning October 1. “Fuel, industrial, and beverage alcohol. 
3Cornmeal, grits, flour, cereal, snacks, and specialty foods. 


“Revised. **Forecast 


WORLD COARSE GRAIN SITUATION 


Record foreign production and use and a slightly 
improved trade volume are forecast for 1983/84. Despite 
a sharp reduction in U.S. stocks, world stocks will be 
more than ample to meet demand. Major factors affect- 
ing the global coarse grain situation include higher world 
prices, an expected larger Soviet harvest, poor outturns 
in Mexico and South Africa, and stagnant demand for 
livestock products. 


After 4 Years of Poor Crops, 
Soviets Increase Production 


Record yields and near-record area are forecast for 
1983/84 foreign output. The largest increase in produc- 








tion is anticipated for the USSR, with a crop of over 100 
million tons, compared with an average of 80 million the 
previous 4 years. Output is expected to be down in both 
Western and Eastern Europe. Taken together, produc- 
tion of the major foreign coarse grain exporters—Canada, 
Australia, Argentina, Thailand, and South Africa—will 
likely be up 10 percent from last year. Only Canada will 
show a decline. Canadian sowings were reduced because 
initial prices set by the Government were lowered by 
about 15 percent, reflecting an accumulation of stocks 
from slow export movement. The Australian and South 
African crops will likely be up from this year’s drought- 
reduced outturns. 


Foreign Use Up, but Below Trend 


Total foreign coarse grain use in 1983/84 is projected to 
hit an alltime high, surpassing the record set in 1980/81. 
Nonfeed use of grains has remained fairly constant the 
past 5 years, averaging 45 percent of total use. The glo- 
bal recession continues to keep world demand for live- 
stock products from expanding, limiting feed use of 
coarse grains to below trend for the third consecutive 
year. From 1960 to 1980, feed use grew about 4 percent 
per year, but since then the rate has been about half 
that. 


Only in the USSR will feed use increase appreciably. 
Because of record livestock numbers, the demand for 
grain and nongrain feeds in the USSR is the highest 
since 1978. In the developing countries, feed use has 
been stagnant since 1981. During the 1970's, livestock 
industries progressed in the higher income developing 
countries—especially Mexico, Brazil, and South Korea— 
and feed use accelerated. But in recent years, a combi- 
nation of smaller crops, droughts requiring distress 
slaughtering, and financial constraints, particularly in 
Eastern Europe and Mexico, has kept feed use from 
increasing. 


In the foreign developed countries, feed use of coarse 
grains grew throughout the 1970’s. Since 1980, however, 
feed use has fallen slightly. Australian feed use has 
slackened the past 2 years because of drought-induced 
slaughtering. Since 1980, feed use of grains in the Euro- 
pean Community (EC) has declined each year, despite 
increased livestock production. The pricing policies 
within the EC have favored expanded use of nongrain 
feed ingredients at the expense of feed grains. This year, 
to reduce its wheat surplus, the EC may begin a subsi- 
dized wheat feeding program, known as the incorporation 
scheme, and this would likely reduce coarse grain use 
even more. In non-EC Western Europe, feed use of 
coarse grains has not increased since 1979. However, 
Japanese feed use could increase in 1983/84, following 2 
years of decline. 


World Trade Shows Some Recovery 


The volume of world trade in 1983/84 is forecast to 
increase by 5 million tons to 94 million (July/June, 
excluding intra-EC trade). 


Imports by the centrally planned countries have fallen 
drastically, from a peak of 34 million tons in 1981/82 to 
almost half that for 1982/83. Most of the decline is attri- 
butable to the USSR, which will likely reduce its imports 





to 11 million tons in 1983/84, the smallest since 1978. 
East European imports will be halved from 1980 because 
of.large crops and limited ability to pay. Imports by Chi- 
na are expected to be 3 million tons—small in compari- 
son with the USSR, but up for the second consecutive 
year. 


Imports by the developing countries increased about 25 
percent each year from 1976 to 1980. After falling in 
1981, they could reach a record in 1983/84. The Africa- 
Middle East region has been the fastest growing develop- 
ing region for imports. Imports by Mexico, Algeria, 
Egypt, and the Phillipines are likely to keep up the rapid 
growth. In Asia, South Korea and Taiwan are the big- 
gest growth markets, and both countries are expected to 
import record amounts of feed grains this year. Two 
years of reduced output will cause Mexico to repeat last 
year’s large imports. 


Imports by the developed countries will likely increase in 
1983/84, despite long-term downward movement caused 
by decreasing EC imports. The trend reversal is expected 
because South African imports will likely be of unpre- 
cedented size. After exporting 3 million tons last year 
and 5 million the year before, South Africa will import 
about 2.5 million in 1983/84 to supplement the poor 1983 
harvest. Japan imports more coarse grains than any oth- 
er developed country, and shipments will continue high 
this year. If Soviet imports are reduced this year as 
expected, Japan may retain its 1982/83 position as the 
largest coarse grain importer. 


Except South Africa, Major Exporters 
Will Increase Volume 


With an increase in world trade, and with South African 
exports virtually nil for 1983/84, the other major export- 
ers will be able to increase their shipments from last 
year. Much of the expected gain is slated for the United 
States, as U.S. exports will increase about 5.6 million 
tons to 58.1 million (July-June). Australian exports will 
increase because of a recovery from last year’s drought, 
and successive large harvests in Argentina have also 
increased exportable supplies. 


During the past 10 years, the U.S. share of world trade 
has been around 60 percent, except in 1979/80 and 
1980/81. In those years, record imports and smaller sup- 
plies by our competitors boosted the U.S. share. In the 
past 2 years, despite reduced world imports, the United 
States has been able to maintain its 60-percent share, 
even though the volume of U.S. exports has fallen signi- 
ficantly from the peak years at end of the 1970's. 


New U.S.-USSR Grain Agreement 


Prospects for U.S. grain sales to the Soviet Union 
increased from 1982/83’s 6.2 million tons with the 
announcement of an agreement in principle on a new 
long-term U.S.-USSR grain agreement (LTA). The pro- 
posed 5-year agreement, to be signed in August, requires 
annual Soviet purchases of 8 million tons of grain (to be 
split into approximately equal shares of wheat and corn). 
In addition, the Soviets agreed to buy either another mil- 
lion tons of grain or 500,000 tons of soybeans and/or soy- 
bean meal. The Soviets may purchase an additional 3 
million tons of either wheat or corn (or some combina- 
tion) without government-to-government consultation. 








Relationships Among Ending Stocks, Prices, 
and Loan Rates for Corn 
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ABSTRACT: Use of the loan program relieves downward pressure on price resulting from large sup- 
plies of corn. As supply builds beyond market needs, producers tend to move corn out of market chan- 
nels into regular and farmer-owned reserve loans, holding the average farm price close to the loan rate. 
Conversely, as total stocks decline toward market needs, upward price pressure builds, sending farm 
prices above the loan rate, slowing or ending loan placements, and starting loan redemptions. 
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Ending Stocks and Farm Prices 


stocks) is almost the same as total use, ending stocks 
will be small, and the season-average farm price tends to 


For an annual crop like corn, ending stocks reflect the be high. Conversely, if supply is large relative to use, 
relationship between total supply and total use during ending stocks will be large, and the season-average farm 
the marketing year. If supply (production plus carryin price tends to be low. 

Figure A 
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However, for the period 1967-1981, an analysis of ending 
stocks and average farm prices shows no significant sta- 
tistical correlation, even though ending stocks fluctuated 
from 36] million bushels to 2.3 billion, and prices from 
$1.03 to $3.11 per bushel (figure A). Two factors explain 
the lack of a significant correlation. First, use has 
increased during the 15 years, so what might have been 
a large ending stock in the late 1960’s is now a normal or 
low level. This problem is overcome by measuring ending 
stocks as a percent of annual use. Second, the value of 
the dollar declined 60 percent from 1967 to 1981, which 
distorts corn price comparisons. This distortion can be 
removed by deflating farm prices and loan rates by the 
implicit GNP deflator (on a crop year basis). 


When ending stocks as a percent of use are plotted 
against the deflated average price received by farmers, 
an obvious relationship emerges (figure B). In years 
when ending stocks exceeded 22 percent of use—as illus- 
trated by the 1967, 1968, and 1981 crop years—the 
deflated average farm price was close to the deflated 
loan rate. As ending stocks became smaller relative to 
use, corn prices rose progressively above the loan rate. 
For example, in the 1973, 1974, and 1975 marketing 
years, ending stocks were 8 percent or less of use, and 
the deflated farm price of corn was more than double the 
deflated loan rate. For the 12 years in which ending 
stocks were below 22 percent of use, a curvilinear rela- 
tionship existed between deflated annual average prices 
and stocks. The average relationship is: 


Figure B 
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log Y = .77265 - .50616 log X 
r= .90067 
t=6.55 
where: Y is deflated price ($/bu ) 


X is ending stocks as percent of use. 


The following relationship may be used to illustrate the 
role of the loan rate. Stocks are defined as the residual 
of total supply less use (Supply - Use = Stocks). If the 
identity is divided by use, term by term, it becomes: 


Supply - 1 = Stocks 
Use Use 


The identity expressed in this form highlights the direct 
relationship between the size of supply relative to use 
and stocks measured as a percent of use. 


If ending stocks are 24 or 25 percent of use, there is 
definite downward pressure on the price of corn. Howev- 
er, when the price of corn approaches the loan rate, 
farmers place increasing amounts under loan, which iso- 
lates a part of the supply from the market and keeps 
price from going lower. But prices could go lower if, as a 
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result of low participation, the amount of corn eligible 
for loans is small in relation to total production. The 
larger the supply relative to use, the greater must be the 
quantity placed under loan if price is to stay near the 
loan rate. Conversely, if stocks are below 20 percent of 
use, the price of corn is not pressured down, and the farm 
price is likely to average above the loan rate. The spread 
between the loan rate and farm price increases as the 
differential between total supply and use decreases. 


Free Stocks and Farm Prices 


Free stocks—those available to the market at current 
prices—have been considered an important factor affect- 
ing corn prices. Some level of pipeline stocks is neces- 
sary to facilitate efficient marketing and distribution of 
grain. It is believed that as free stocks dwindle to 
approach this pipeline level, upward pressure on price 
will build. 


However, plotting of free stocks as a percent of use 
against deflated annual price shows no significant sta- 
tistical correlation (figure C). One important fact does 
emerge from the data, though: free carryover stocks 
seem to fall between 6 and 9 percent of use regardless of 
the annual average price or the magnitude of total 
stocks. During the 15 years studied, free stocks were 
larger than 9 percent of use in only 2 years and below 6 


Figure C 


percent in just 1 year. From 1967 through 1976, CCC 
loans and CCC inventory allowed free stocks to remain at 
a relatively low percentage of use. Since the 1976 crop 
year, the FOR has been the major relief valve for down- 
ward pressure on corn prices. In years in which the sup- 
ply is large relative to use and large quantities of corn 
are placed under loan, total stocks increase while free 
stocks tend to remain at 6 to 9 percent of total use. 
Even when total carryover stocks decline below 22-23 
percent of use and the average annual farm price rises 
above the loan rate, free stocks as a percent of use still 
tend to fall between 6 and 9 percent. 


The relationship of free stocks to the annual average 
corn price, loan rate, and carryover stocks becomes clear- 
er when free stocks are expressed as a percent of total 
stocks rather than as a percent of use (figure D). When 
free stocks are less than 40 percent of total carryover 
stocks, the deflated annual average farm price has his- 
torically been close to the deflated loan rate. When free 
stocks comprise a larger proportion of total carryover 
stocks, the price of corn tends to rise relative to the loan 
rate. Thus, even if free stocks are low, there will be lit- 
tle effect on the annual average farm price if there is a 
large holding of grain in the FOR that can enter market 
channels at higher prices. Free stocks are associated 
with strong upward pressure on the annual average price 
only when they comprise almost the entire carryover 
stock. 
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Figure D 
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Figure E 
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The role of free stocks emerges more clearly in the rela- 
tionship associating the differential between farm price 
and loan rate (both deflated) and free stocks as a percent 
of total stocks (figure E). Only years when free stocks 
were 40 percent or more of total stocks are included in 
the measure of this relationship. When free stocks are 
less than 40 percent of total stocks, the farm price-loan 
rate differential averages about 3 cents a bushel. 


When yearend free stocks comprise more than 40 percent 
of total stocks, the average relationship between free 
stocks and the annual farm price-loan rate differential 
is: 


log Y = .60468 + .01486 X 
r= .915 
t = 6.42 


where: Y = differential between deflated farm price and 
deflated loan rate, 


X = free ending stocks as percent of total ending 
stocks. 


The differential estimated from this equation is deflated 
but can be converted to a current dollar basis by multi- 
plying by the GNP implicit deflator. 





ELECTRONIC 
INFORMATION 


August 


Economic Research Service Outlook and 
Situation report summaries are available 
to subscribers of Agnet and Dialcom elec- 
tronic mail systems and the Martin/ 
Marietta data system. 


The summaries highlight the latest USDA 
supply/demand and price forecasts for 
U.S. and world crops and livestock, and 
prospects for exports and the agricultural 
economy. 


The summaries are on line by 3:30 p.m., 
Washington, D.C. time, on the dates 
listed. (Release dates are subject to 
change). Full reports are on Agnet in a 
few days. 


For information about Agnet, call (402) 
472-1892; Dialcom (301) 588-1572; 
Martin/Marietta (301) 982-6500. 


Feed 

Agricultural Outlook 
Livestock & Poultry 
World Supply & Demand 
Agricultural Exports 
World Agriculture 
Cotton & Wool 


September 


Fruit 

Sugar & Sweetener 
World Supply & Demand 
Tobacco 

Dairy 

Rice 

Livestock & Poultry 
Agricultural Outlook 


October 


13 
24 
25 
28 


World Supply & Demand 
Oil Crops 
World Supply & Demand 
Vegetable 


November 





Fruit 

Agricultural Outlook 
World Supply & Demand 
Wheat 

Feed 

Cotton & Wool 
Agricultural Exports 
World Agriculture 


13 





*abuew S142 ULYILM 8q [fH aWODINO jeULY 
ay. 3e43 € JO IMO Z St AILLEGQeqoud aul» *squeued sazsesip_ pue Aouaro43eq /@ ‘squawhed vaysesiq /Z ‘Ss juewAhed uopsuaatp pue ‘4azsesip 
*kouai2130q /9 ‘squewted yuoddns sapnioxz /G ‘pazem sy /p *(1eeSeu pue [eup6,40) sueo, juamusaA0y [e302 Sapn)suT /E “| aunt Aayseq 

pue $3e0 vos $] 429q0399 sus6eq wnybuos pue usod 40s seek Bujyexuew ay, /Z *SzeO pue *Aai4eq ‘wnyb4uos ‘us0D UO ejep pazebaubby /L 


































$U0} DL4}OW UOLILEW 








> Sebe : 
pass : -Jeneq: pod U019 


-onpoud 


$4903 


aoueured 
-— 
-utbe 


peu pue 


°4A 


LeqOL 


/2 
sea, 


$340dx3 [@}0, %s3u0dwy 





ee «@ «@ «© 
™~ 
o- 
o8 o@ cf ce 
ee «8 «@ «© 
ee «@ «@ «© 
ee «@ of e@ 
ee «8 of o@ 






ov /9 :  98/€861 
91 /8 68°S €°eb €°6% €°l oe : / €8/2861 
tzv /8 €21 vl°S €°ey 0°0S a S*2p : 28/1861 
Ziv /Z Sl 28°¢ L°L? L*6% nae Ley 18/0861 
Lez /9 S2l vl°S SLY L°8t 6° €* bb : 08/6261 
ez0'L /9 ell 61°S Lev €°0S ve v°6€ : 62/8261 
S4e] Op UOLLLIW 001=ZZ61L SU0} 314328W eee ee ee ee ee = = SOURIDIY UOLILIW- - ee ee ee ee eee 
$zued: 5) 34e 2 7§ Sdowsey =: z uped : $ pazsaatp : : 
03 sjuomfed +: fq paasacau =: 24e3994 $ 405 $ pequeld : pue ¢ wesBboud ¢ 
L230) : aopud abeuaay : pe yseauey : ‘ : apise- : : 
weuboud zu0ddns : : dad : : 
SOL i soee 5°65. aol. 2 eel. 2 o*0e - >? oy €°0 eel. 6°SOL : ¥8/€861 
6°SOL 2°02 L°S€ = §*022 2° 0S €°991 €°sel vl €°9 «6 €°02—t—s«é* 9ZE €°0 0°SS2 L°td /’ €8/2861 
L°td 2°29 6°8 €°212 9°8S L°eSl 6°21 vl “8 «66°8l v°€82 €°0 S*8b2 9° ve 28/1861 
9° ve $*l2 "3 L°912 €°69 8°9bl 0°21 €°l v°s L°ZL L°0S2 €°0 0°861 v°2S 18/0861 
v°2s L’vp L°L €°2€2 EL 0° 191 L°8€l vl eo .A°C L° 82 €°0 2°8E2 2°9b 08/6261 
2°9H S*2p L°¢ O°Z12 2°09 8°9S1 6°SEL vl L°S so oh 2°€92 €°0 $*122 vl : 62/8261 


ee e@ © o@ cf 


38 
> 





goueueeddes 





/i €8-8Z6L *seopud pue ‘eeue ‘aoueueeddesip ‘Aiddns week Bujzeyuem :sujpeub paay--*1 a1 qeL 


7 
we 








ol *aBued S443 ULYIEM 9q [11M aWODINO LeULy |Y3 3eY2 € JO 3NO Z St AILLEGeGoOUd ayy “SzUeWAed 
UOpS4aALp pue ADue215eq /O| ‘“SjuamAed uaysesip pue Adua;oi40q /6 ‘“squemXed waqsesiq /g _‘sjuemAed uojSsuaALp pue uazsesig /Z “Ss ueued 
UO}S4BALP pue ‘4azsesip ‘Aue, 214300 /9 ‘abesaae e961 aunt yGnouy, 2961 42q0390 /§ ‘SzuemAed yuoddns Sapnioxz /p *pazeM3sz_/€ 

*@A40SO4 POUMO-sJOMeZ pue UeO] JepuN Az;,QUeNb SapnioUT /Z *S}Seq ULOD e 032 pazUaAUOD SzoNpoud sonbi| pal, }3Sip pue abeuareq 31 eH /| 



















































syaysng UOllltW 


























270 








ezi‘t /OL 98°2 = §9°2 06°2-S9°2 : 8/€861 
062 /6 0L°2 SS*2 162 /§ iz /S i182 /§ S9°2 8° P11 2°EL 6°18 L*2 --- /E €8/2861 
26 /8 Ov2 = OW €8°2 99°2 19°2 0s*z 8°601 L°vl 2°08 --- $°08 : 28/1861 
osz /8 SE°2 = §2°2 S°€ EL*€ se*e LL*€ 0°16 O°eZ 0° v8 --- L*8 : 18/0861 
oz /L 02°2 sol *2 z0°€ 6°2 €L°2 2g°2 L°601 v°2l p°18 6°2 1°58 08/6261 
£89 /9 O1°2 = 00° 18*2 82°Z 1s*2 S2°2 0° 101 6°LZ “°18 oe) 2°92 6L/8261 
*LOP “LLW --- 2 - - = = = = Laysng vad suejjog - - -------=- syjausng --- + = = Saue UOLILIW----- - : 
$jued)5:qued : ea,ad: we0l : MOLLOA : noitoa: MOLL : odenaes: auoe : upeub : : ae. anton: 
0} sjuowfed : yafuel: afeuaae: Z "ON: *Z “ON: 2 °ON Aq = spaysaauey: 4OfJ 3 ~paqueld: pue +: | eUuoLzeN: 
: : $id ny: e : SLNOT] ° : PdsALIIe . dod 5 97S38AJPH* : apise- $ . 
(oss +) (Oss +) (0S2 +) (S9€ +) (OSE +) (Sz +) (S2S +) (SZS +) : 
0°S90°2 O°0zS*£ O°0S0'Z O°0L*S O°00S*h ---O0°0L6---  O°S85°6 O°L  0°002°9 O'HBEE :  *48/E861 
O'vse'e O°6SL°Z O°SZZ*L 2°00E°Z O°006'L 2°00b'S O°00S*P Zbl G°OZL 9°V9L Z°vB9TOL OTL E°L6E°S 6°S82*2 /€ €8/2861 
6°S82°2 = SE86'L §=°Z0E §«=—«G0S6°9 6°996'L O'vB6'h S*Z/I‘b v6L L°2B H'6OL B°9EZ*E 21 9°102°8 O° EOL : 28/1861 
O'vE0'L 2° 962 e°lez2 S*6zz*Z 2°SSe'2 ebl8th O'6EL*Y 2°02 «ffs =«BTLb9 «6S*E9Z7B =k SB HHOTD «= S*LIOSL 18/0861 
S°LI9*L = 2°L9ETL «= E"9SZ = -E*9ZNNL O°ZEH'Z LEGL*S 9°BIS*H 0°02 E°2L B°28S Bevz’G6 Il B°8E6'L G°E0E'L 08/6261 
6°0e'L 2°v0Z'L L°66 9°920°L L°EEL*2 S*ev6'h B2ze*h S6L OTOL 2°16 S‘OBe’s 21 G6°292°L PLIES L 61/8261 





: ia : : : 2 Lenprseus :/L sabe : $ : : 
: /2 : pauMo: aoueuead: +. PeL....2 pue : paas : -daAeq: pooy : : $ . UOpa.. 3. $49038 | 49q0390 
1@20L *% paumMo : °3A05: -desip : squodxq: $ : : 2 [e30, ~2squodmy: -onpoug : Buu Buiuurbaq 
: Ajazeatad: : : : : : : -uLba sea, 
2 : 


aoueueoddes 





€8-8261 ‘Ssaotud pue ‘eave ‘aoueueaddesip pue Ajddns ueak Bburqyayuew suso0j--*2 alqey 





wo 
we 





*aBued S143 ULYZEM Aq [LEM aWODINO | eULy |YZ 3e4R € 4O yNO Z St AZLLLGeqoud ay» “szuawAed UoLS4aALp pue AdUa19! 490 /8 
*squouXed uaqzsesip pue Aduardi4aq /L *squewked daysesiq /9 *Squawked uoLsuaatp pue ‘uazsesip ‘*Aoua121 400 /§ ‘abeuaae e961 
aune yBnosy. 2861 42qG0320 /p ‘“SjueuXed yuoddns sapnioxz /E *pazem3sy /Z ‘*aAJesad pauMO-saWuey pue Uo] sapuN AZ, QUeNb SapnjoUT /| 














































sTeysng UOlLitW 



























161 /8 98° 9 0S*+ 28° b-9b' : ¥8/€86L 

99 /Z 99°y = 2° ors /e else Blth fe ash 0°6S 2°¢L 1°91 £°0 “oe : /2 €8/2861 

892 /Z Ss’? LO°? L6°% S8°b 62°t Le*y L°v9 Lh 0°9L s= ev : 28/1861 

Lo. /9 90°? 28°€ 91°9 98°S 9€°S $2°S €°9b S°2l 9°Sl cag 8°2L : 18/0861 

66 /S 8l°b LS°€ 9S°S L6°% S9°+ 8L°v L°29 6°21 e*sl el 6°SL 08/6261 

ez /S L0°¢ 6€°€ S9°t Ov’? 00° 6S°€ S*vS vel 2°ol vl L’el : 64/8261 
*10p “1KW = = = = 9MD dod SURI[ON - - --------- Spoysng - +--+ - TRPW- -----? 
3 >) a9eu $ $ ;: -_ 3 ; . : : 
squedio;3ued : adtud: ueo, : MOL{2A *: MOLL{AA : MOL{2AA *: Sdowuey: auoe : upeubh : > paq4aayp: wesboud: 
Tee, i iiss EAE TIM PR EAE, posinanys ands oauseam: sees 
t plata : 

orsoe. i rose. sap. Sse) 28 Ga Be Lhe. oe Site ane br0s9. 6° 19d : *¥8/E861 

6° 19% 6°982 O°SZL =8°SZ9 0°061 8°S8h S°9Lb S*l B°e 0°Y L°LeL‘l eee L* Lvs 9°962 /2 €8/2861 

9°962 L°es2 6°2b 2° 169 L°62 L°2bp O° Led 0°2 8°t e*v 8° £86 ass 2°68 9°80L : 28/1861 

9°801 v°0Z 2°s€ L°ZL9 9° vOE S°2L€ 2° LOE 0°2 €*y 0°s L°S2Z see 2°65 S°9¢l : 18/0861 

S°9tl 9°201 6°ey 6° 128 6° #2E 0° 16% v° v8h 0°2 99°F 0°9 °896 oe 6°808 S*6SL : 08/6261 

S°6Sl 6°SILI 9°EP €°29Z 9°902 L£°SSS 8°ebS 8°l L*? 0°9 8° 126 sas €°1eZ $*06L : 64/8261 





: ; : : : 2 Lenppseu: : sabe : : : : 2 
: /i £ paumo: aoueieed: $ yeaoL, : pue : peas : ~4anaq? pool : : £ UOL2 & $y¥909S | 48q0390 
$ £ °9A05: -desip : squodxz: 3 : 3 $ [e3OL ssquodmy: -onpoud °: _—_ Bu, uu, baq 
: : : : ‘ : : : 2 -urbe seaA 

a : : 








aoueieoddes 





€8-8461 ‘seopud pue ‘eoue ‘eoueueaddesip pue Ajddns ueak Guyqeysew swnybuos--"¢ a1 qel 


wo 
we 





*aBueu Sty} ULYILM Oq [LEM BWODINO jeULZ |Yy3 3e4R € JO 3NO Z St AIL LGeqoud aul» *squamAed 


UuoLSuaALp pue Adua191 590 /R *squauXed Anuai21 300 /{ ‘squeufed uazsesiq /9 ‘squawAed saqzsesip pue Aduasd14aq /G *SjuamAed uo;SuaAtp 
pue ‘uaysesip *Aouatsisoqg /p *Squomfed quoddns sapnioxz /€ *pazemysy /Z *sAuaSau pauMO-JaWuey pue URO, Japun AZ, QUeNb SapnicuUT /| 














































sTeysng UOllitW 















































Sz /8 09°2 91°2 Ov°2-02°2 $°9S 6°6 S*Ol 0°L : 8/E€86L 
09 /Z 09°2 80°2 2S°2 €S°2 92° L 91°2 . cs L°6 9°6 v°0 “_— 2 /2 €8/2861 
£9 /§ 09°2 S6°1 L8°2 90°€ L2°2 Sv°2 €°2s 2°6 L°6 —— 2°oL 28/1861 
te /9 SS°2 €8° ve°é 99°€ 09°2 98°2 9°60 cL €°8 = ss 18/0861 
22 /§ 0v°2 tat 69°2 L8°2 91°2 62°2 6°0S S°Z L°8 L°0 ot 08/6261 
46 /¢ G2°2 €9°L 01°2 8t°2 08° 1 26°L 2°60 2°6 0°OL 8°0 sf 62/8261 
“LOP “LEW Se 2 SS SS 2 Serpe" Sees © eo ee 6 CRen + 2.20 + ee ees Oe Se tS 
: : a3zeu 7... 3 : : : ; : 
squedioiqued : adpud: ueo] Suawuey: auoe 3 ureub ; : paqwearp: weuboud: 
: qeGuel: oafeusae Aq = :pazseauey: 4Ooj} 9: paquesd: pue =: jeuoLzeN: 
¢ $ @ALaDey: ued : paysaAueH: $ apLse-jas: $ 
. a : : 
(se ¥) (se) (st) ($24) (S23) (s ¥) (Sb 3) (Sp 3) : 
0°€82 9°60S 0°09 9°6bb 9°692 <= va. -- = 9°26Z 0°OL 0°09S 9°222 : *b8/€861 
9°222 9°912 0°9 2°09b 2°ly O°ELY S*2t2) 6°StL aL 8°289 LOL °22S L°6¢L ; /2 €8/2861 
L°6tl v°9tl ss S*9LD L°O0L OLE €°202 = €° 9 6°0S1 6°9 2°929 9°6 €°6L¥ evcel 28/!86L 
tcl 6°EEl ve 0°92b L’SL €°6vE B°eZi cel €°Ssl 0°2 €°e9S 2°0l O° L9E L°26L : 18/0861 
L°26L 6°88L 2°€ S*0€v 8° %S L°Sle 8°€02 O°tl 6°0SL 0°2 9°229 8°Ll 8°28€ o°s22 : 08/6261 
0°822 S°S22 $°2 v’Olt L°S2 L° ose S°Z412 9° El 9° Zbl 0°9 y°8t9 S*Ol 8° oSb L°e4t * 62/8261 
: = : : : : : Lenpisau: : sabe : 2 . : z : 
: /t 2 paumo: aoueuead: : eter 3 pue : paas : -4aAeq: pooy : : : Uuolz : SyD03S ° | aun 
$ : : -desip : squodxq: ‘ ae4 : RS i:  Leqo_, :squodmy: -onpoug : Bburu +: Bbupuurbaq 
: : 7 : : : : . 3: -urbag : sea 
* aoueuraddes : : 





€8-8/61 ‘seotud pue ‘eave ‘aoueueaddesip pue Ajddns ueak Gurqeysew sAalseg--"p a1qeL 





~ 
we 





ns *aBueu S143 ULYZLM 9q LLLM aMOdZNO LeULy 943 
3ey2 € JO 3NO Z St ABLLEGeqoud aul» “squauted uorsuaatp pue Aduai5140q /9 ‘ofed1 4) 40s paqzuodas 1 g61 BUNT 03 4OLud /G ‘*SjUaued zuoddns 
sapnioxz /p °Z861 L13UN weuboud 943 ur papniosur ON /E ‘“pezeMm3sz /Z ‘“eAJaSe4 peUMo-uamey pue UeOo, JepuN AZLQUeNb sapnjoUT /| 



















































seysng UOllitW 
























91 /9 09°1 9€°L SS°1-0v°L LS L°6 2°02 s°0 : ¥8/E86L 
== 0s*l tel SS°L 8l°2 69°L Stl v°8S 9°0L 2° el L°0 nee ; /2 €8/2861 
= = $2°L €2°2 9€°2 vl°2 68° L°oS v6 “St one = : 28/1861 
=ae ==9 91° LL°2 202 0°2 62° L o°es L°8 vel — —— : 18/0861 
sae a 80°L 09° 1 £8°L LSI 9€°L v° oS L°6 0° vl as eae , 08/6261 
ose = €0°1 Le*l 62°L i | 02° 1 €°2s L°tt v°9l eae See £56 62/8261 
*10P “LW eee e 222 = = = [aysng wad suejjog - - ------+- = sjaysng e222 © = SOUR ULLLIN- - ee - = : 
: : ayeu : a : Aaeay : Aeay wm 3 : ' : i : 
squedioiqued : adtud: urol : /S : SaqLuM s “OaLUM ¢: Suetueys ause 3 upeub : : paquaatp: wesBboud: 
03 squawhed : yahuey: abeuaae: Z°ON : 2 ‘ON: “ON: hq ss 3 paysaauey: 4OJ =: paqueld: pue +: jeuorzeN: 
. : : : 2¢ shes t paaApasey: ued; : 2 aprse-jas: : 
: : a : $ 
(se +) (se +) (€+) (S€+) (SE +) (Ov +) (Ob +) : 
0°€02 L°0SS 0°0L L°ObS L°09% er e"siivae © =F L°€sZ 0°S 0°6LS L°622 : #8/E86L 
L°622 9° 822 L°0 8° evs o°€ 8° 0S 8°SSP €°ep oes L’ly 6°2LZ 6°€ 0°ZL9 o°2si : /2 €8/2861 
0°2Sl €°Lsl L°0 L°SE€S 9°9 L°62S S°2S¢ o°SE oan 2° lv L°189 a | 2°60S 6°9Z1 : 28/1861 
6°91 9° bZ1 €°2 L°61S €°el 8°S0S 8° Lev 0°€€ ae O°LY 0°969 €°l €°8Sp v°9E2 : 18/0861 
9° 9EZ L£°eé2 L°2 L°tZs L°? 0°29S L°L6¢ 9° v€ aa L°0b S* 208 6°0 9°92S 0°082 : 08/6261 
0°082 €°L£l2 L°2 S*SL9 L’2l 8°209 L£°S2s L°9€ ae O°Ly S°*S68 L°0 Z° 18s L°€Lle : 62/8261 
: a ' ; : : Lenpisau: ' : : ; : : : 
: /t : paumo: adueueed: : (e401 ¢ pue : paas : -u4aAeq: pood : : : Wong : Ssydeds.: | aun 
: : *9A05: -desip : squodxq: : : ¢ : : :$3uodwy: -onpoug : re : Buruupbaq 
: . : : : : : : : -uibeg : sea, 





eoueuresdcdes 





€8-8/61 ‘Sed,ud pue *eaue ‘aoueuvaddesip pue Ajddns ueak Bupqeyuew +2s9eQ--"s¢ al qel 


eo 
we 





*$u0} 21439mM O00'OS ueYya sse7 /Z ‘“aAseSe4 peUMO-sauUey pue Uo] sepuN A3,3QUeNb Sapnj oul /] 








SU02 Dt4}OW UOLTLIW 

































: seek °2W 

: *4das-aunr 

L°0S1 L°9€L O°vl § L°8€ €°8 8°62 2° 2 6°0 vl es 8°881 L°0 =< “ssl : Aey-* ady 
L°8sl L°SZL 9°€l 6°19 8° vl L°Ld “’lv 2°0 9° 9°¢€ 9°0S2 L°0 = S°0S2 * ‘“deW-"uer 
S°0S2 €°8t2 2°2L 40 2°69 6° tl €° bs L°8t L°0 vl L’? L’6LE L°0 L°vé2 6°v8 980-°390 
: €8/286L 

6°08 =" 6°8 0°212 9°8S 9°€SL 8° 221 S*l vs 6°8l 6° 962 v°0 0°LS2 S°St : Aeak °74W 
6° v8 0°92 6°8 8°6t 8°Sl O° ve L°€2 2°0 6° 2°83 L°vel L°0 €°02 Evil ° °3das-ounr 
€*vil v° 901 6°Z €°9€ etl L°S2 L°02 6°0 0°l L°€ 9°0S1 L°0 sea S°OSi : Kew-* ady 
S*0SL 8°2bl rs 9°9S 8° tl 8°lb 9°9€ €°0 vl s°¢€ 1° £02 L°0 — O°202 + “Aep-°uer 
0° 202 9°661 vl €°69 9°91 L°2s v°lY L°0 et L°? €°912 L°0 L°0E2 S°Sth + = °980-"390 
° . 28/1861 
S*St p°8€ vs 912 €°69 i° Zl 2°e21 vl se 2°“ 6° 192 €°0 2° 102 p09 =: = «AeaA 3H 
S°St y°8€ L°Z L°€s 8°8l €° ve 8° 2 2°0 8°l ae 9°86 L°.0 8°Z1 4°08 «=: =«*3das-aunr 
-L°08 L°€Z 9°2 L°9€ €*tl y°S2 8°02 8°0 0°L 8°2 p° Zi /2 — dil : Rey-* ady 
v° ZL 8°601 9°Z 9°SS “sl 6°9€ L°2€ €°0 ei o°e O°edl L°0 “ee 6°24 + *AeW-*uer 
6°2Z1 2°s9l as O°LZ S°02 S°0S S°St L°0 el ee 6°fb2 L°0 p° esl v°09) = = *980-"390 
: 18/0861 

¥°09 L°2s “2 L°2€2 “Ut v°09L 6°ZEL vl 9S “sl S* 262 €°0 L°9€2 S°SS : seek *34W 
9°09 L°2s Ll 1°29 L°€2 0°6E v°0€ 2°0 6° s°9 S*221 120 S*vl 6°Z0L : °3des-aunr 
6°Z01 2° Lol “9g 2°9€ 9 LL 9° v2 €°02 8°0 0°L S°2 L’ tbl /2 ee L°tol : Rey-* ady 
L* tl €°ovl 8°e 2°29 8°41 vob 9°6€ €°0 SL 2°¢ €°902 L°0 aes 2°902 3 8 “AeW-cuer 
2°902 9° 202 8°€ 9°1Z 2°61 °2S 9°LY L°0 2°L s°€ 8°LL2 L°0 2° 222 GS°SS = °980-"390 
: 08/6Z6L 

S°SS 8°LS cs 8°912 6°6S 6°9S1 L°9€L vl 0°s vt €°2l2 %°0 2°612 L°es : deak *21W 
s°ss 8°Ls Ls €°19 8°€2 S°LE v°0€ 2°0 Ci 2°s 8°91l L°0 0°9L L°00L : °*3das-eunr 
L°001 0°46 £*s €°9€ 9°01 L°S2 9°12 8°0 6°0 y°2 O°ZEL L°0 = 6°9EL : Rey-* ady 
6°9EL 2°eel €°9S 9°21 L°cv 0°6€ €°0 el 2°€ 2°e6l i Sees L°€6l + “AeW-cuer 
L°€6l L°06L o°e 6°29 6°21 0°0S L°St L°0 el 9°¢€ 0°9S2 L°0 2°€02 “es =: “Gian 
: 62/8261 








ue ues 


: = : : : : 2 Lenpisau: : sabe : : : : : 

: : peumo: aouesead: ¢ (page, pue *: paas : -4aAeaq: pooy : : 2 wUolqz : $y903S | 42q0390 
[@30L *% peumo +: °3A05: -desip : squodxq: : aa4 : : : 2 [eIOL s3zuodwy: -onpoug a Bupuurbaq 

sALazeALsd: pejo), : ¢ : : : 3: -upba Spo; wed 





(Aa, ueq *s3e0 ‘wnyBuos ‘us0d) 
€8-8/61 ‘sporued parspoads ‘aoueueaddes;p pue Ajddns ueak pass ssupeubh paay--°9 ajqey 





a 
we 





*aA4aSOu 


peumo-Jamues pue ueo, sapun Az,3uUeNb sapnjour /Z *stseq UsOD & 03 pazsaAUOD SzONpoud ULesh sonbi| pal[t3Sip pue abesaresqg 3, eW /| 








s[eysng UOLLLIW 























| 4840390 
Buy uu, 6eaq 
spo, ued 





: 4Aeak *W 

: *4das-aunr 
8°620°S L°88S*h L°l6p L°vBZ*L 9°80E 1°926 0°21 L°6 O°0€ O'SZL S*H9E°9 L°0O <= °p9e°9 : Aew-* ady 
v’y9e°9 §=6O°Lss’S §=6pE8h 9°650'2 6°20 Z°iuss*l = w°OBETL) «CEL O°O0E O'OvL  O°v2H‘8 2°0 <= eA ee: iL | i 
8°EZp°S § 8°b66'L O°62p L°6S2°2 = L° 215 O°ZvZ°l §66°ENSSL eee 6°22 2°SdZt s*es9col £°0 €°Z6€°8 6°S82°2 > *9e80-"390 

; €8/2861L 
6°S82°2 S°EB86°l °Z0€ 6°056°9 6°996°l O°vB6*h S°ZZI‘h 61 L°28 v°60L 8°9€2°6 ol 9°102°8 O° vE0'L : seak * IW 
6°S82°Z2  S*E€86l v°Z0E 9°S19'L O°€2S 9°S60°lL €°€SZ ve S°0E P°80E S*P06‘E °0 [a= L*vO6°E > *3das-aunr 
L°vO6°E pvE9TE L°69Z2 B°l2Z2°l 0°60b 8°88 L°2Z9 zt 62°Sl )«69fGtl «6 Gers L°0 “=e B°LELSS : Rew-* udy 
S°LEL’S L°OL8*e L°L9Z 2°9E8°L 68H S°OVesL E°PELSL 6°E 2°02) «= o°82l )=—s«0° 896°9 €°0 ane L£°496°9 =. ‘“4eW-suer 
L£°496°9 = L°02Z°9 )=—- O° Zz ««E°89Z*Z «= S* SHS 8°2eZ°l S°css*l <== 8°9L 2°€SL 0°9€2°6 ¢°0 9°102°8 O°vEO'L = °980-"3590 

. 28/1861 
O°vEO'L 2°96Z 8°LE2 S*622°L 2°SS€°2 E°pl8*y O°6EL*b 2°02 E°fL B°lb9 S*E9z‘°8 el 8°p79°9 §=—S*ZL9OSL : seak *34W 
O°veO'l  2°96Z 8°ZEZ S8°Obl*l 8°86 O°Zrl°L 6°0€8 0°? 9°02 §869S°282) 8° HLL‘2 9°0 one 2°pLL*2 2 *3das-aunc 
2°eLd*2 «=69°22S*2 «=O 1SZ «LEIZ*L «OL SEE y°Z18 L°v89 eel 468°El «=O = eC ZBG"E L°0 ane 2° L86°E Aey-* udy 
2°“86°€ 2°ZEZ*€ O°0S2 6°1Z8°l 6°29 O°6E2°L = v°OOLSL OF e°st e°9ll 1°6S8°S €°0 a=% e°sse’s :  *ueW-cuer 
e°sse’sS S*v09°S E°PS2 L°EOH*2 B°L2Z 6°SZ9°L §=6OPEZSSL mee 9°9L €°9€L $°292°8 2°0 8°pp9'9 §=6S*ZL9SL =) = *980-"990 

: 18/0861 
S°ZI9°L = 2°19E*L = 9GZ ~E°9Z9L §=—9ZEH*Z «L°EEL*S §=69°BIS*® «60°02 )=— E22 = 8°28S)~=—s 8 Eb2*6 el 8°86°ZL 6°E0E‘L ; deak *24W 
S°ZI9‘L §=62°L9e"L =e 9sz =e°eso’2 = 1°208 2°L1s2*t = Z° 86 0°? L°€2 «8° bb2 «=—8 OL9E v°0 Ack v°OL9°E 2 *3das-aunr 
v°OL9°E § G6°9SP°E S°ElZ O'ZBI‘L 9°S8E »° L08 €°289 O’cl 6°€1 2°€6 v°LS8°¢ L°0 = e°LS8*b : Aey-* udy 
€°24S8°b L°9SZ*b 2°LOL 2°620°2 0°285 2°LepSl = 2°80E°L )=CO* b pst 9°91L $°988°9 €°0 an z2°988°9 > 9 “wey "uer 
2°988°9 S°982°9 /°66 8°9SE°2 6°299 6°€69°L v°6bS°L = --- €°9l 2°82L = 0°Eb2°6 €°0 8°se6°L G6°E0E'L : *990-°390 

: 08/6Z6L 
6°EOE*L = 2°vOZ*lL §=6L°66 §=699°920°L §=CL*EELSZ «S*Eb6Sy §«68°2ze*h «6S*6L «COOL Ses )= S" oe S8 o°l 6°2492°2 =o LLL SL : deak *34W 
6°c0E*L Z2°v0Z*L 2°66 B8°ES6'l  9°S98 2°sll*l  €°006 6°¢ Gee 4 6star 6 eee S°0 one 2°48z°€ : *ydes-eunr 
2°282°€ § 99B1°E 9°00L HEIZ*L 2°Z8E 2°928 O°LLL Ei 6S |lCUER e 9°00S‘t 2°0 eee v°00S‘P : Aew-* udy 
v°00S*t 9°10b'h 8°86 L°6I8‘L €°92b e°z6e°l L°Ss2°l = 6°E 6°9L 6°9LL S*6LE*9 v°0 <a L°6LE°9 = «= * AeWecuRr 
L°61€°9 §=8°lbz°9 «E°4Z «6£°090°2 «=O HS €°909°1 °9Sp*l --- L°ZL «6S8°2el =v BESS L°0 6252". eth 








[ = % 3 : ; : [enplsed: 7| sabe : : : : 

: 2 ¢ pauMo: eoueueed: 2 peo, : pue : pees : -saAeq: pooy : : : uUoL? : $sy909S 

: : *9A05: -desip : s3u0dx3: : ao4 : ¢ $ [890, %s9u0dwy: -onpoug : ~ 
: : : asn 9 : : : : -uLbe 


€8-8/61 ‘spopued parsroeds ‘aoueueeddes;p pue Ajddns weak Bupjayuew suuoj--"/ a1qeL 





ue Jeo 








*QAU9SOU POUMO-daMUe, pue URO| vapun AZ, QUeNb sapni our /[ 

















$340dxj 


ee 08 «@ o@ 
— 
os 
+ 
°o 
= 





Speusng UOlLitW 





: pue 
: aa 


asn 3135S 


[enpisad: : 3 
: peas : -saAeq: poo4 















uo43 


1230, :Squodmy: -onpoug i 
-u 
























$4903S 











| 49q0390 
Buy uutbaq 
spo1uad 





*sLaysng O00'OS ueY sse7 /E ‘pessaay /Z 

: seek *W 

: *4das-ounr 
9°62S 9°SLY 0° %S L°06 L°¢l 9°9Z 9° bl 8°0 8°0 v°0 €°029 —- — €°029 °: Aey-* ady 
€°029 S°*2ZS 8°lb 8°S88l L£°29 L°921 8°EZl L°0 o°l o°l L°608 /£ ose L°608 = ‘“AepW-"uer 
L°608 v°29L L£°9% 9°82€ 0°29 9° 192 2°6S2 7 0°l vl L°ze*t = /€ L°Lv8 9°962 ° 9290-°390 

: €8/286L 
9°962 L°ES2 6°2b 2° 169 L° 62 L°2bv O° LEY 0°2 8°? 9 8° £86 /E 2°628 9°801 : seek *24W 
9°962 L°€S2 6°2b 2°€8 o°sl 0°s 8°? 9°0 vl e'l 8°6ZE /E = 8°6LE *: °3das-aunt 
8°6ZE S*LvEe €°8€ 1°28 8°12 €°09 8°ZS 2°l 8°0 s°0 6°19b /£ == 6°19b * Aey-* ady 
6° 19% L°e2p 2°8€ 9°22 €°bl €°esl S°0Sl 2°0 €°l cL S°689 /£ ss% S°689 * “AeW-"uer 
S°689 L°LS9 °8€ €°862 8°22 S°022 6°L12 7 €°l e°l 8° 86 /€ 2°628 9°80L * °980-°390 

: 28/1861 
9°80L v°0Z 2°8€ L°ZL9 9° v0E S°2le€ 2° LOE 0°2 €°v 0°s L°S2Z fe 2°62S S°9bl 3 deak *24W 
9°80L 9°02 2°8€ 0°92 9°Z11 9°9€- i Ge" 9°0 S*l 0°L 9°81 /E moe 9°v8l °: °3das-aunr 
9° 81 L°Ovl 8°ty 2°621 cay S°Z8 8° v8 el £°0 8°0 8°eLe /§ ae Sele ° Aew-* udy 
Bele €°022 S°tb 9°0Sl L° v8 §°99 8°€9 2°0 6°0 9°1 v° v9b /€ ese v°p9y + =“ AeW-° URL 
° 99b L°02¢ L’ty €°192 2°99 L°S6L €°261 a ol 9° 1 L£°S2Z /€ 2°62S S°9pL = = £980-°390 

+ /2 18/0861 
S°9vl 9°201 6°EP 6°128 6° vZE 0° 26% v° t8b 0°2 9°P 0°9 9°896 /E 6°808 S*6Sl . seek *34W 
S°9tl 9°201 6°fb v°LEl 6°18 S*60 L°9t 9°0 ol vl 6°LL2 fe — 6°422 *: °3das-aunr 
6°LL2 €°2€2 9°SY L°sil €°09 8°Zs S°S 2°L L°0 ae 0°96€ ae — O°96€ °: Key-* ady 
0°96E v° OSE 9°SP L°1S2 S°s0l 2°evl 2°O¢L 2°0 2°l 9°l L°L09 — ae L°L4t9 3 = °AeWe°uer 
L°Lv9 9° 209 €°St L°02€ 2° bl S°92 9°Eb2 os eH 9° 1 9°896 a 6°808 S°6SL * °980-°390 

: 08/6261 
S°6SL 6°SIL 9°€h €°292 9°902 L£°SSS 8°£bS 8°l L°? 0°9 8° 126 fe © lec S°061L : Aeak °4W 
S°6SL 6°SLL 9°Eb L°291 l£°¢9 0°66 S°S6 s°0 ge | ct 2°22€ le -— z°2ze 4: «*3das-aunr 
2°22€ ° 622 8°2p L°S6 0°82 1°29 0°%9 4g L°0 | €°Zlv —s dag e*Zlb : Key-* ady 
ello 6° ve ver L°612 €°89 LS 9°Stl 2°0 0°L 9°L 0°2€9 ich piste O°ZE9 = “ARW-°Uuer 
0° Z€9 °009 9°9€ 8° 782 9°9P 2°8E2 L°SE2 a tt vl 8° 126 — o'leé S°06L : ar FR 








€8-8/61 ‘sposued parsoeds ‘aoueueaddesip pue Ajddns weak fur qeysew 


sunyb4os--"§ 31421 








ue Jes 








ct 
an 





*@AdaSOu PAUMO-J9Me, pue UO] JepuN AZLQUeNb sapnioUT /T 












































9°222 9°912 0°9 2°09¢ 2°Lt O°Eely S°292 vL4l §=6°StL «ed 8°289 £°ol v°22S L’6vl 4eak °2W 
9°222 9°912 0°9 9°SZ 9°2 o°eZ S°S€ v°6 0°22 L°L 2°862 SL oo L£°962 : Kew-° ady 
L°962 6° 062 8°s 9°E2L L°2L 6°OLL L°69 6°€ S°SE 8° €°024 2°2 “Sr L°Sly > “seH-"uer 
L°SL¥ e°elt 8°P 2°S8 s°9 £°82 0°2% 8°2 L°2€ 8°L €°€0S 6°L zee vLOS = °980-°390 
v° LOS S°L6¥ 6°€ 8°SZL v°Sz v°0SL €°S6 e°l €°Ls S°2 2°29 is y°22S L°6vl 2 °3das-aunc 

: €8/2861 
L°6¢L v°9l e°e S°9Lb L°OOoL v°9ZE €°202 €°9L 6°0SL 6°9 2°929 9°6 €°6L¥ e°cel : seek *2W 
L°6¢L v°9tl ee €°62 oll 6°49 L°Le L°8 1°22 o°L 0°622 L°2 oe 6°922 : Key-° ady 
6°922 9°€22 €°€ 6°801 L°€2 8°S8 6°2b 0°v 2°Le Ll 8°see L°2 — L°eee = “sepy-cuer 
L*€ee 8°62E €°€ 6°02L o°ee 6°28 8°LS €°2 L°2€ L*l 0° vSP v°2 see 9°LSp = = °980-"390 
9° LSP €°Str c°e v°291 9°2€ 8° vel S°9Z e*l S*S S*2 0°619 v°2 €°6L €°ZEL *: *3das-aune 

; 28/1861 
€°Zel 6°f€L ve 0°92% L£°94 £°6vE 8°eZl 2°€L §=6€°SSL OL €°€9S 2°0L 0° L9E 4 seek 2 
€°Zel 6°E€E1 ve 8°29 LL L°09 L*vz L°9 8°82 L*L L°S02 L°l “ y°e02 : Aey-* dy 
y°€02 0°002 v°e £°201 L°22 0°08 9°8€ Lt 0°9€ eat L°90€ L£°2 sae psOE + “AeH-"UeL 
v°e0€ 6° 662 s°€ 0°16 v°l2 0°02 2°2e 2°? 6°€€ Ll 8° ¥6E €°2 see S°26€ = °990-°390 
S°26€ 0°68€ s°€ L°v9l 6° bz 2°6EL 6°82 2° 9°95 S*2 9°9SS s°*€ O° L9e L°Z6L 2 °3das-aunr 

; 18/0861 
L°26L 6°88L 2°e S*0tt 8°%S L£°SZe 8°02 O°vlL 6°0SL O°Z 9°229 8°Ll 8°28€ o°s22 : seek *3W 
L°26L 6°88L 2°€ €°22 vl 6°09 €°v2 S°Z 0°82 a2 v° 792 L°2 2 €°292 * Rey-* ady 
€°292 0°6S2 e°€ S°901 L°Lt 0°S6 €°es v°e o°ze La 8°89E 2°€ cag 9°S9E = “AeW-°UeL 
9°S9E S*29€ L°€ 0°66 v°2z 9°92 6°8€ 0°2 O°ve co 9°99P 8°2 ==* 8°19p = = °980-"390 
8° 19t 6°8SP 6°2 L£°2St 6°6 8°2¢l €°8 ts 6°LS S°2 S*vl9 Le 8°28E 0°822 : *3des-sunc 

: 08/6261 
0°822 S°S22 S*2 v°Oly L°S2 L°yse S°L12 9°€L 9°ZblL §80°9 y°8E9 S°Ol 8° Sb er 4eak *2W 
0°822 S°S2z S°2 v°0Z vl 0°69 2° ve £°2 9°92 6°0 y* 862 0°2 ri y°962 ° Rew-* ady 
¥° 962 L°v62 £°2 8°26 8°0 0°26 8°9S €°e S°S€ vl 2° v6E o’e og 2°L6E «=: | “AeW-*Uer 
2° 16€ 8° 68E vl L°€8 Lv 0°62 L°2v 6°L o°ee vl 6° vl 8°2 eas L°2Zp = = °980-°390 
L*2ly e°lly 8°0 S°8Sl 8°sl L°6EL 8°t8 L*L $°2S €°2 9°0€9 L°2 8° SP Lect: hee Pod 









3 zm $ ; ‘ $ : Lenptseu: 3 $ : : : : 
: oe ¢ paumo: aoueueed: : peqo, : pue : peas : -daAeq: pooy : : : UOL2 : $y903S | oun 
peqo, : $ *3A09: -destp : squodxq: $ ae, : $ $ £ LezoL, %szuodwy: -onpoud ¢ i Buy uutbaq 
: : : $ $ 2 ¢ : : -upbe spo, ued 
u $ : 





€8-8/6L ‘spo,ued parypoeds ‘aoueueaeddesip pue Ajddns ueak Bupqeyuew sAalseg--°6 91921 


N 
N 





23 


*9AUQSO4 POUMO-vEMUey pue UO, “epuN Az; 3UeNb sepnijour /[ 








Seysng UOl{IIW 



























1622 w'82Z— LO BEDS «= COTE OHS BSGH EER m= LLY GALLE OTLID.-OZSL | (ROA “34H 
L'622. p'82z) LO A*POL #0 E*HOL B89 TLE m= BH STEREO ETL we g‘zee > AeH-sudy 
Rs SS Se |” Lely = *4eH-uer 
ery «rede 70 SOL (iL (Ge NOLES == TLC GS" 20 om €°185 ? *980-"399 
gies = "08S 90s BBL ETL 2*ZBL GNC =m= OLS BENZ BO COTLI = sOTZSGL_ + « *9deg-aunNr 
> £8/2861 

O'zsi = eTISL ss L70s*SES = 9D LEZG SASH HSE == LBD TLS 260S Ss GTMLL | (AROK “34H 
Ozsi 6 fist = t70 8s C (GGG HZ ww= aS EZ GD wee 67962? AeH-sudy 
RR ea eh Sk ee oc Z°S9¢ *4ey-"Uer 
aso) S*ENE*LSES "LS ZG TB, TZ m= OTL BSH 20 == G°8Sp ? *980-"390 
sash BSP TLS GTZZ TE AZ SS L90Z_—sOOTZ_ === COL. «Ss H9BD_— «ETD 2"60S = GZ = *3das-aune 
> 28/1861 

6'9LL = OTHLL SS E*ZsCL'GIS, Ss ETEL «= BTGOG Ss BTLEH COTE === OTL 969 ETL E*BGH = WT9EZ «+ sRK “34H 
Gel tL ETZEL OTH WSL OLY W2Z m= 9s 798Z— ZO oe L"962 : — Aep-*ady 
me) OSS SEL iS MELCSILC COL =e= OL asi ww O'16E ?  *4eH-*uer 
O1ee 86 ce t'Z BEG ZG (<“ (t2*GL BL === OTOL BH 20 wee 9°y8p >  *980-"390 
over 86 G18 L*Z LOZ GE 890Z_—s«OTOGL Ss BLS === ~=—ssOSL_ "GED. 90s BSH HT9EZ =: © *3dag-aune 
| > 18/0861 

yeoezceez ZASSHI LTLG HOHE === LO $208 = 0997S =z: «(ARON “94H 
voz L'eeZ LZ wEOL «BO ZOL ZL HZ === WG) BTEEE 270 = g°'6ce : — Avp-*udy 
greece GEEZ w'LEL «= S*0 TEL LTGLL G9 === EOL ONLY 270 = BOL 2 4eH-*UeL 
Soy «6 ately SIG SL (GRE LL w= OL 889S 20 oe 1°89 = *99q-°390 
[99S S*S9S TZ BTHEZ GO GTLEZ AZ LL === HL «6908. "0992S OBZ: = *3das-aune 
> 08/6261 

orosz etLd2'2S*SI9. ZL 8209 L*SZG ME === OTL SS6B LTO LBS —L'ELE -¢ (AOA “94H 
oroez «edz 2 L*LOLS ss L70—sC«CT LLCs “(és sE'GZ! = w== OG TIBE | T0=e Q°18e : — Aey-sudy 
oie 8060s 2H ONL CC E'OML CL we= LS E°9G 2 *4eH-*ueL 
a ee ee ee ee ee 6°Sb9 : —*980-°399 
oe nw Se aR ae eee oe ee 
> 64/8261 









: : : : : : Lenprsau: : e: : 3 : : 
: A : paumo: aoueueed: oy eseL's pue : peas : -uaAaq: pool : : : Gory ¢ ‘SRpegs | eune 
yeqo, : 2 °49A05: -desip : squodxq: : ae4 : : : : ~e}30, %squodwy: -onpoug : BuLu Bur uurbaq 
_ : e301 : $ : : : :  -urba spo,uad 
u : ue ure 





€8-8261 ‘Spopued parspoads ‘aoueuraddesip pue Ajddns ueak Burqaysew 259e0--"0] alqel 









Table 11.--Average prices received by farmers, United States, by months, 1979-83 





Item and year Average 
beginning Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. weighted 
October 1 by ye 





Dollars per bushel 














Corn 
1979 2.41 2.27 2.38 2.45 2.39 2.40 2.36 2.42 2.49 2.73 2.92 3.01 2.52 
1980 299. 3:10 3.99. 3.19 3.22 325 36 328 3:47 -3.4.. 287 2:5 3.08 
1981 2.45 2.38 2.39 2:54 244 246 2.55 2.60 2.57 2.50 2.30 2.15 2.50 
1982 1.98 2.13 2.26 2.36 2.56 “2.71 294 33 30 “3-12 

Sorghum Dollars per cwt 
1979 3.90 3.99 3.90 4.05 3.98 4.05 3.96 4.04 4.49 4.95 5.12 5.12 4.18 
1980 5.36 5.48 5.49 5.48 5.33 5.17 5.25 5.16 5.03 4.84 4.55 4.07 5.25 
1981 3.90 3.87 3.95 4.09 4.08 4.00 4.10 4.35 4.17 3.96 3.95 3.80 4.27 
1982 3.70 3.78 3.97 4.09 4.42 4.67 4.92 5.05 5.06 *5.10 

Item and year Average 

beginning June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May. weighted 
June 1 by sales 
V/ 
Dollars per bushel 

Oats 
1979 eas 1.38: - Teak 1.29. Leah. 6ST. SE | eae TSC TS 1.36 
1980 148 1.50 1.53 1.63 1.65 1.04 92 1.98 2.0% 2:08 2.05 2.6 1.79 
1981 T99 «GA O72 14 C78 SSB COSY Sea TS 1.89 
1982 Tee 1.57. 169 1.35 132 “F460 TAt Tal VAS: 48 1 61 1.45 
1983 1.50 *1.50 

Barley 
1979 2:30. 2.22. 223. -2:33 2332 -240 2.32 Ber 2s <2c8 2.15 221 2.29 
1980 2.36 2.52 2.59 2.65 2.81 2.90 2.97 3.09 3.05 3.04 3.04 3.00 2.86 
1981 2.94 2.41 2.37 2.44 2.38 2.49 2.48 2.50 2.40 2.40 2.42 2.56 2.45 
1982 2.35 62.6 2.28 2.7 %1:598 246 2.89 2.56 255 £23 883 2.27 2.16 
1983 2.32 *2.12 

Item and year Average 

beginning May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. weighted 
May 1 by sales 
Dollars per ton 

Hay (mid-month) 
1979 65.60 58.00 56.00 57.50 59.00 60.80 58.90 60.10 59.10 60.00 57.40 60.10 59.50 
1980 69.30 65.10 67.00 67.20 71.90 77.20 75.00 74.80 72.80 72.50 69.80 68.20 71.00 
1981 75.30 66.90 64.00 63.90 62.70 64.80 65.40 65.70 67.90 69.90 69.50 73.30 67.10 
1982 77.50 69.60 66.40 65.00 65.90 68.20 68.90 68.10 70.10 74.60 70.50 75.30 68.60 
1983 83.30 75.90 72.00 


7 Includes an allowance for unredeemed loans and purchase agreement delivertes valued at the average loan 
rate, by States; excludes Government payments. 
*Preliminary. 


Source: Agricultural Prices, Crop Reporting Board, USDA. 
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Table 12.--Cash prices at principal markets, 1979-83 





Item and year 
beginning Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Simple 





October | average 
Dollars per bushel 
CORN No. 2 Yellow, St. Louis 1/ 
1979 2.59 2.51 2.66 2.50 2.64 2.54 2.53 2.60 2.66 3.01 3.31 3.26 2.73 
1980 3.35 3.53 3.59 3.60 3.47 3.42 3.49 3.42 3.33 3.34 3.03 2.61 3.35 
1981 2.53 2.59 2.54 2.65 2.61 2.66 2.78 2.78 2.75 2.68 2.42 2.32 2.61 
1982 2.32 2.43 2.49 2.52 2.79 2.99 3.24 3.24 ¥*3.27 


CORN No. 2 Yellow, Omaha 


1979 2.3) 2.32. 2:36. 2:26. 2:38 2.23. 232 2:43 2.50 2.81 298 301 2:46 
1980 316 5.08 Fa Se 63 OCT. See” RE (USCS (CUS: C28 23.8 
1981 246 2.39. 2.07. 28) 24S, 246 26) 2.65 245 2.84 2.28. 2.23 2.46 
1982 2.l2 2.38 2.87 242 2642 242 398 3.10 S.I1 
SORGHUM No. 2 Yellow, Kansas City Dollars per cwt 
1979 4.42 4.41 4.57 4.21 4.35 4.20 4.15 4.31 4.49 5.36 5.71 5.61 4.65 
1980 5.65 5.91 5.82 5.79 5.52 5.46 5.49 5.38 5.23 5.29 4.58 4.16 5.36 
1981 4.14 4.14 4.27 4.44 4.26 4.28 4.45 4.48 4.50 4.38 4.02 4.06 4.29 
1982 3.85 4.25 4.37 4.54 4.87 5.08 5.30 5.37 ¥*5.37 





Item and year 
beginning June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May Simple 
June 1 average 





Dollars per bushel 
OATS No. 2 Heavy, Minneapolis 


1979 1.68 1.60 1.47 1.55 1.65 1.67 1.59 1.52 1.50 1.48 1.52 1.62 1.57 
1980 1.67 1.80 1.70 1.86 1.96 2.15 2.16 2.20 2.25 2.23 2.21 2.23 2.04 
1981 2.18 2.02 1.99 2.02 2.09 2.28 2.10 2.23 2.26 2.16 2.21 2.16 2.14 
1982 oS 1.87 1.53 1.51 1.57 1.67 1.67 41.67 1.67 1.63 41.73 1.71 1.69 
1983 *1.67 


BARLEY No. 2 or Better Feed, Minneapolis 


1979 2.16 2.39 2.15 2.22 2.34 2.11 2.15 2.09 2.04 2.06 2.12 2.09 2.16 

1980 2.15 2.48 2.39 2.43 2.77 3.03 2.75 2.81 2.90 2.63 2.51 2.39 2.60 

1981 2.09 2.26 2.35 2.21 2.26 2.31 2.06 2.20 2.27 2.16 2.16 2.24 2.21 

= 2 1.85 1.72 1.69 1.54 1.58 1.59 1.63 1.72 1.73 2.01 1.95 1.76 
* 


BARLEY No. 3 or Better Malting, 65% or Better Plump, Minneapolis 


1979 2.80 2.82 2.67 3.10 3.18 3.06 2.93 2.87 2.81 2.69 2.73 2.82 2.87 
1980 2.99 3.36 3,27 3,63 3,80 3,88 3.77 3,75 3,83 3,71 3.84 3,80 3.64 
1981 3.34 2.95 3.15 3.05 3.02 3.07 2.92 3.00 3.14 2.99 2.98 3.05 3.06 
1982 2.93 2.63 2.48 2.37 2.42 2.45 2.37 2.38 2.42 2.45 2.68 2.76 2.53 
1983 *2.60 

17 Effective Apr T ts 1982, report ing of 5 pot Ratl Grain Bids at ch Tcago by the United States Department 


of Agriculture, AMS, Livestock and Grain Market News, was discontinued. 
* Preliminary. 


Source: Grain and Feed Market News, AMS, USDA. 
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Table 13.--Feed-price ratios for livestock, poultry, and milk, by months, 1979-83 





Item and year 
beginning Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Average 
October | 





HOG/CORN, U.S. basis 1/ 


1979 14.0 15.2 15.5 14.8 15.4 13.9 

1980 15.8 14.7 13.8 12.8 12.8 11.9 . 

1981 18.4 17.7. 16.3 17.1 19.8 19.8 20.1 21.8 22.4 23.2 26.7 28.6 21.0 
1982 2/ 28.5 24.6 23.7 23.7 21.9 18.6 1 


BEEF-STEER/CORN, Omaha 3/ 


1979 27.8 28.9 29.1 29.4 29.0 30.0 27.2 26.6 26.6 25.1 24.3 23.1 27.3 
1980 21.3 19.5 19.5 19.1 19.3 19.4 20.0 20.6 21.4 21.5 23.8 26.0 21.0 
1981 25.2 25.0 25.0 24.6 25.9 26.5 26.5 27.2 26.5 26.1 29.2 27.5 26.3 


1982 2/ 27.7 25.1 25.2 24.5 23.4 22.7 21.9 21.8 21.2 19.6 


MILK/FEED, U.S. basis 4/ 


1979 1.55 1.59 1.54 1.54 1.56 1.56 1.55 1.53 1.50 1.48 1.42 1.40 1.52 
1980 1.43 1.40 1.39 1.39 41.39 41.47 %1.39 41.35 1.36 1.40 1.43 1.48 1.40 
1981 1.53 1.56 1.54 1.55 1.54 1.52 1.50 1.46 1.46 1.47 1.49 1.56 1.52 


1982 2/ 1.61 1.63 1.60 1.58 1.56 1.55 1.48 1.45 1.43 1.45 


EGG/FEED, U.S. basis 5/ 


1979 6.1 6.8 7.3 6.6 5.9 6.3 6.0 5.3 5.5 5.7 6.0 6.2 6.1 
1980 5.7 6.0 6.6 5.9 5.7 5.7 6.0 5.2 5.2 5.5 5.8 6.4 5.8 
1981 6.5 7.2 6.7 6.6 6.8 7.2 6.6 5.6 5.3 5.7 5.3 6.0 6.3 
1982 2/ 6.3 6.3 6.0 5.7 5.8 6.2 5.8 6.1 5.9 5.7 

BROILER/FEED, U.S. basis 6/ 
1979 2.2 2.6 2.6 2.8 2.6 2.5 2.3 2.5 2.6 3.3 3.0 2.9 2.7 
1980 2.8 2.5 2.5 2.6 2.6 2.6 2.3 2.4 2.6 2.6 2.5 2.4 2.5 
1981 2.4 2.4 2.3 2.6 2.6 2.6 2.5 2.6 2.7 2.6 2.4 2.6 2.5 
1982 2/ 2.5 2.5 2.4 2.6 2.7 2.4 2.3 2.4 2.6 2.8 

TURKEY/FEED, U.S. basis 7/ 
1979 3.9 4.5 4.3 3.8 3.6 3.5 3.4 3.1 3.1 3.5 3.5 3.7 3.7 
1980 3.9 3.8 3.5 3.1 3.1 3.2 3.0 3.1 3.3 3.3 3.2 3.1 3.3 
1981 2.8 3.1 2.9 2.9 2.9 3.0 3.0 2.9 3.2 3.4 3.4 3.7 3.1 
1982 2/ 3.9 3.9 3.0 2.8 2.9 2.9 2.7 2.9 2.9 2.8 


1/ Number bushels of corn equal in value to 100 pounds of hog, live weight. 

2/ Preliminary. 

3/ Based on price of beef-steers 900-1,100 pounds, choice instead of average grade all steers previously 
published. 

4/ Pounds of 16 percent mixed dairy feed equal in value to 1 pound whole milk. 

5/ Pounds of laying feed equal in value to I dozen eggs. 

6/ Pounds of broiler grower feed equal in value to 1 pound broiler, live weight. 

7/ Pounds of turkey grower feed equal in value to 1 pound turkey, live weight. 


Source: Agricultural Prices, Crop Reporting Board, USDA. 
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Table 14.--Price trends, selected feeds and corn products 


Item Unit Oct.-Sept. 
— n. eb. ar. r. ay une 





WHOLESALE, MOSTLY BULK 2/ 
Soybean meal, 44% solvent, 


Decatur $/ton 183 179 177 177 187 186 176 
Soybean meal, high protein, 

Decatur . 197 192 189 193 203 202 191 
Cottonseed meal, 41% 

solvent, Memphis 3/ . 156 169 166 153 173 168 165 
Linseed meal, 34% solvent, 

Minneapolis . 152 135 135 136 146 156 151 
Peanut meal, Southeast mills . 182 191 192 193 192 192 183 
Meat meal, II]. prod. pts. . 208 224 235 231 244 213 201 
Fishmeal, 65% protein, 

East Coast . 352 375 370 363 363 358 337 
Gluten feed, Chicago . 113 125 -118 113 110 112 114 
Gluten meal, 60% protein, 

Chicago . 242 265 268 251 239 235 213 
Brewers' dried grains, 

Milwaukee ? 97 113 98 96 104 104 102 
Distillers’ dried grain, 

Lawrenceburg : 146 139 137 140 145 147 150 
Feather meal, 

Arkansas Pts. 4/ ’ 232 240 245 251 259 231 194 
Wheat bran, Kansas City : 82 85 75 81 107 74 77 
Wheat middlings, Kansas City . 82 85 75 81 107 74 77 
Rice bran, f.o.b. mills, 

Arkansas 2 67 80 56 55 57 77 69 
Hominy feed, I11. pts. ’ 79 78 81 89 107 110 109 
Alfalfa meal, dehy., 

Kansas City _ 106 120 121 121 131 136 116 
Cane molasses, New Orleans . 51 45 45 45 45 48 49 
Molasses beet pulp, 

Los Angeles . 115 121 120 123 125 125 123 
Animal fat, I11. prod. pts. : 14.2 11.6 13.5 13.4 14.1 14.5 13.8 
Urea, 42% N., Fort Worth . 219 210 210 210 210 210 210 
Corn, No. 2 white, 

Kansas City $/bu. 2.59 3.08 3.10 3.11 3.34 3.54 3.95 

PRICES PAID, U.S. BASIS 5/ 
Soybean meal, 44% $/cwt. 13.73 13.10 13.20 13.20 13.60 13.70 13.50 


Cottonseed meal, 41% 13.77 13.50 13.50 13.60 13.80 14.00 13.90 


Wheat bran 9.94 9.77 9.76 9.73 9.83 9.87 9.85 
Wheat middlings e 9.52 9.37 9.28 9.29 9.40 9.47 9.49 
Broiler grower feed $/ton 213 202 206 210 215 220 217 
Laying feed : 193 186 188 189 198 202 201 
Turkey grower feed . 231 226 227 230 241 241 246 
Chick starter : 215 207 210 212 219 223 222 
Dairy feed, 16% . 179 175 177 175 182 184 184 
Beef cattle concentrate, 

32-36% protein $/cwt. 11.52 11.60 11.90 11.70 12.00 12.20 11.90 
Hog concentrate, 38-42% 

protein ’ 14.98 14.80 14.90 14.90 15.50 15.40 15.20 
Stock salt . 6.02 6.09 6.13 6.21 6.21 6.22 6.20 
CORN PRODUCTS, WHOLESALE 6/ 

Corn meal, New York 

White $/cwt. 14.19 13.79 14.18 14.50 15.05 14.95 15.26 

Yellow : 11.77 11.79 12.18 12.50 13.05 12.95 13.26 
Grits (brewers'), Chicago : 9.05 8.59 9.28 9.60 10.16 10.05 10.36 
Syrup, Chicago West c/1b. 14.14 12.75 12.75 9.56 9.56 9.56 12.38 
Sugar (dextrose), Chicago West " 25.00 23.25 23.25 23.75 24.44 24.25 24.25 
High-fructose (dried weight in 

tank cars), Chicago West 2 15.93 11.27 11.27 11.97 14.23 17.61 20.27 


Corn starch, f.o.b. Midwest $/cwt. 10.28, 9.31 8.06 10.05 11.03 11.81 12.63 





1/ Preliminary. 2/ Grain and Feed Market News, AMS, USDA, except urea which is from Feedstuffs, Miller 
Publishing Co., Minneapol's, Minnesota. 3/ prior to this report expeller process meal a 


3 € Memphis. 
4/ Prior to this report Jackson, Mississippi. 5/ Agricultural Prices, ERS, USDA. 6/ Milling and Baking 
News, Kansas City, Missouri, except starch which is from Industry sources. 








Table 15.--Feed concentrate balance, number of animal units, 
and feed per unit, annual, 1976-83 














Item 
1976 1978 1979 1980 
Million metric tons 
Feed Grains 
October 1 stocks Zee 52.7 55.5 60.4 
Production 
Corn 159.7 184.6 201.6 166.1 
Sorghum 18.1 18.6 20.5 14.5 
Oats 7.8 8.4 7.6 6.6 
Barley 8.3 9.9 8.3 
Total : : 5 
Imports -— os ad 
Wheat fed 6.6 4.9 2.1 
Rye fed re a a ‘ 
Byproduct feeds fed ahae 34.5 a8... a7. 
Total supply . ¢ : 
Concentrates fed 
Corn 91.1 93.8 105.0 115.4 105.1 114.3 114.3 
Sorghum 10.9 12.0 14.2 12.4 7.8 WaT 12.3 
Oats a33 7.4 toa wat 6.3 6.6 6.7 
Barley 3.1 4.0 4.5 4.5 3.8 5.2 5.9 
Wheat and rye 6.8 §.3 5.1 Zsa 1.5 6.1 7.4 
Oilseed meals 14.4 16.8 18.4 19.5 16.3 19.2 19.5 
Animal protein feeds Zar 2.8 2.1 2.3 2.5 2.0 2.0 
Grain protein feeds 1.5 od 1.8 1.2 1.0 1.9 1.9 
Other byproduct feeds 12.8 12.6 12.4 12.0 12.4 10.7 Th. 
Total : é c . 2 . 
Million units 
Grain-consuming animal ee Te 
units (GCAU's) 
Dairy cattle 12.2 12.0 12.0 12. 
Cattle on feed 19.3 20.3 18.8 17 
Other cattle §.2 4.5 4.6 4. 
Hogs 19.4 2tei 23.8 223 
Poultry 18.3 20.1 Ets 21 
Other livestock 1.6 * Pe 1.8 2 ‘ r 
Total 70.0 77.6 80.3 82.1 80.6 77.3 78.5 NA 
Tons per_unit 
Concentrates fed/GCAU 
Four teed grains 1.57 1.60 1.72 
All concentrates 1.98 Zei3 2.15 





Year beginning October 


1/ Preliminary. 2/ Forecast (7/13/83). NA = Not available. 
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